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SIXTH IN THE UNITED STATES 


POQQOQ@DDP@P@H OD DQOODDOPDHOQOHO@OE 
HE OLD COLONY TRUST COMPANY of Boston 


was incorporated May 8th, 1890, and while it is 
hot, comparatively speaking, an old banking institution, 
it holds a position in the public confidence of which its 


@ 
@ 
: 
officers and directors are justly proud. ; 
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With resources in excess of one hundred million dollars, 
it ranks as the sixth aries trust company in the United 
States. 


: 
: 
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Member Federal Reserve System 
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THE LAND TITLE AND TRUST COMPANY | 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital $2,000,000 Surplus. $4,500,000 
FIRST TRUST COMPANY IN THE PHILADELPHIA CLEARING HOUSE 


Deposits received upon which interest is allowed. 
Titles to real estate insured. 
Loans on mortgage and approved securities. 
Trusts. executed. 
Safe Deposit Boxes Rented in Burglar Proof Vaults. 
Travel Bureau 


Vice-President 
RICHARD M. HARTLEY 
Third Vice-President 
ALBERT A. OUTERBRIDGE 


LOUIS A. DAVIS 
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Banks and 
Bankers 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Louis account of Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


We offer interest on balances, 
extensive par service and give 
intelligent attention to all busi- 
ness entrusted to us. 


Our policy is a liberal, yet con- 
servative one, and we grant 
every accommodation consistent 


with sound banking methods. 


Write us for further information. 


MERCANTILE 
NATIONAL BANK 
SAINT LOUIS, MISSOURI 


"Capital & Surplus, $2,000,000 





FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 





We Invite 
Correspondence 


by those who contemplate mak- 
ing changes or opening new 
accounts. 


The conduct of the Mercantile 
Trust Company has been marked 
by the principles of sound bank- 
ing and the reputation for con- 
servatism and strength has won 
for it the confidence of the public 


to an unusual degree. 


We are prepared to care for 
Banks ‘and 


Bankers, Manufacturers, Firms, 


the accounts of 


Corporations and Individuals. 


MERCANTILE 
TRUST COMPANY 
SAINT LOUIS 


Capital & Surplus, $9,500,000 _ 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 
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CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - $2,000,000.00 
Surplus onl Undivided Profits - 14,178,094.82 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 


WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS, 
Secretary Assistant Secretary 2d Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of Board 
WM. ROCKEFELLER OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP 
oa STILLMAN CHAUNCEY KEEP CORNELIUS N. BLISS, Jr. 
OHN J. PHELPS GEORGE L. RIVES HENRY W. De Si ks 
iewis CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCE TOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY CHARLES FREDERICK 1 HOFFMAN 
Y PAYNE WHITNEY WILLIAM STEWART TOD WILLIAM SLOANE 








CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $19,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 
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A Trust Company for Trust Companies 
and Other Banking Institutions 


The Bankers Trust 
Company is serving many 
trust companies, national, 
state and savings banks 
throughout the country asa 
depositary for reserve and 
surplus funds. The banking 
laws and rulings of the 
Tt, a banking departments. of 

ACCS Seca: nearly all the states of the 
He ot id es United States permit state 
pag ST 20 08 | tin Bee banking institutions tocount 
as legal reserve the funds 
which they have on deposit 
with this Company, subject 
to demand. 





Many banking institutions 
consider it advantageous to 
maintain balances with this 
Company because of the 
diversity of services which 
the Company is prepared to 
render to its correspondents 
through its several well 
equipped departments. 








A good idea of the Company’s strength, organization and 
service may be obtained by reading a new booklet on the 
subject, which will be sent to any banker on request. 


BANKERS TRUST COMPANY 


NEW YORK 


: Mimi nr 
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Resources, over $225,000,000 





Se eT 
= aN 


AAMIUEENTUNGNT2UQUUUUQUUUSOONNGNGTNAQOUOUOOEUOSHSQQOUOUUCGURGDSESUSU0SUULEUOEUSANUALGUOUUG UT UAEUUA LAMM MSP ANAA ANANTH 








The 

Real 
Estate 
Trust 
Company 


busin 


Real 


Frank C. Roberts 


Philadelphia 





Service and Safety 


PERFECT safety and the 

best service go hand in 
hand with us. A conserva- 
tive policy has never been 
sacrificed for passing ad- 
vantages, and the careful 
business man_ recognizes 
that such a system is the 
rock upon which a strong 
banking institution is reared. 


CAPITAL AND SURPLUS 
$4,000,000.00 


TH#EGUAR DIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 


CAPITAL, $4,000,000 


Solicits Deposits of Firms, Corporations 


Is fully equipped to handle all 


Company, in its Banking, Trust, 


GEORGE H. EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


George H. Earle, 
Edward P. Borden 


James F. Sullivan 
Cyrus H. K. Curtis 
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and Individuals. 
INTEREST ALLOWED. 


ess pertaining to a Trust 


Estate and Safe Deposit 


Departments. 


DIRECTORS 


Samuel F. Houston 
William A. Patton 
Richard Y. Cook 
J. Levering Jones 


George Woodward 


Jr. R. Dale Benson 


Bayard Henry 
August B. Loeb 
John Gribbel 
Louis J. Kolb 


COMMERCE 
TRUST CO. 


Kansas City, Mo. 
$1,000,000 


900,000 
15,000,000 


Capital 
Surplus and Profits 
Deposits 


Sry | 


Authorized and equipped 
to transact all business 
pertaining to a Trust 
Company in its Banking, 
Trust, Mortgage Loan, 
Bond and Safe Deposit 
Departments. 


Special attention to out- 
of-town collections. 
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A Strong Banking Connection 


The important development of National 
resources, stimulated by events of world- 
wide significance, emphasizes the need for 
and value of a strong banking connection. 


Organized in 1871, this Company with its 
three offices in New York City, local repre- 
sentatives in many important cities and exten- 
sive banking affiliations of long standing, is 
fully equipped and offers complete facilities 
to trust companies and banks throughout the 
country. 


An enumeration of services rendered 
will be furnished upon request. 


UNITED STATES 
MORIGAGE & TRUST COMPANY 


New York 
Capital and Surplus, Six Million Dollars 


55 Cedar Street 
Broadway at 73d St. 125th St. at 8th Ave. 








4. 


TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Capital, $1,000,000 Surplus, $2,000,000 








HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 





OFFICERS 
CHARLES E. ROGERSON, President. 


‘ EDWARD E. STEVENS, Asst. Treasurer. 
JAMES LONGLEY, Vice-President. ROLAND E. CHAFEY, Asst. Treasurer. 
WILLIAM C. WILLIAMS, Vice-President. 


HERBERT D. HEATHFIELD, Secretary. 
GEORGE E. GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary. 


MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer. 
WILLIAM E. NUTTING, Manager Safe Deposit Department. 
EDWARD C. BURRAGE, Assistant Manager. 


Commercial Trust Company 
PHILADELPHIA 


CAPITAL $1,000,000 SURPLUS $1,500,000 


THOMAS DeWITT CUYLER, President 
JOHN H. MASON, Vice-President C. P. LINEAWEAVER, Vice-President 
H. W. STEHFEST, Treasurer SAMUEL A. CROZER, Secretary 
MARK WILLCOX, Assistant Treasurer HENRY C. GIBSON, Assistant Secretary 


DIRECTORS 


H. W. Biddle 
C. Stuart Patterson Samuel Rea 
Horatio G. Lloyd Samuel T. Bodine 
J. R. McAllister Robert K. Cassatt 
Charlemagne Tower Morris L. Clothier Charlton Yarnall 
Robert C. Drayton John H. Mason William M. Barrett 
John P. Crozer John Cadwalader E. W. Clark 


Howard S. Graham Clement B. Newbold 
Harry A. Berwind Seward Prosser 


Thomas DeWitt Cuyler Arthur E. Newbold 


Sidney F. Tyler 
Henry Tatnall 
William C. Sprou 


L. EF. Johnson 
William H. Barnes 


Acts as Executor, Administrator, Trustee and Guardian 








TRUST COMPANIES 


URING an uninterrupted existence of more 
D than half a century, The Merchants Loan and 

Trust Company, the Oldest Bank in Chicago, 
has developed facilities and resources which 
enable it to offer liberal accommodations and 
unexcelled service in all branches of banking. 





Transacting the largest commercial business and having 
the greatest volume of bank deposits of any State Bank or 
Trust Company in the West, this Bank employs the most 
approved, modern methods {o insure the expeditious hand- 
ling of the accounts of its city and out-of-town depositors. 


THE CHARACTER OF THIS BANK IS REFLECTED IN THE 
PERSONNEL OF ITS BOARD OF DIRECTORS 


FRANK H. ARMSTRONG 
President Reid, Murdoch & Compan: 


ENOS M. BARTON 
Chairman Board of Directors, 
Western Electric Company 


CLARENCE A. BURLEY 
Attorney and Capitalist 
HENRY P. CROWELL 
President Quaker Oats Company 
WILLIAM A. GARDNER 


President Chicago & Northwestern 
Railway Company 
EDMUND D. HULBERT 
Vice-President 
CHAUNCEY KEEP 
Trustee Marshall Field Estate 


CYRUS H. McCORMICK 


President International Harvester Company 
SEYMOUR MORRIS 
Trustee L. Z. Leiter Estate 
JOHN S. RUNNELLS 
President Pullman Company 
EDWARD L. RYERSON 


Chairman Board of Directors 
Joseph T. Ryerson & Son 
JOHN G. SHEDD 
President Marshall Field & Company 


ORSON SMITH 


ALBERT A. SPRAGUE, II 
President Sprague Warner & Company 


MOSES J. WENTWORTH 


President 


We Invite Inquiries in Regard to Any Feature of Our Service 


ORSON SMITH 
President 
EDMUND D. HULBERT 
Vice-President 
FRANK G. NELSON 
Vice-President 
JOHN E. BLUNT, Jr. 
Vice-President 
P. C. PETERSON 
Cashier 


C. EB. ESTES 
Assistant Cashier 


Capital and Surplus 


$10,000,000 





JOHN J. GEDDES 
THE Assistant Cashier 


MERCHANTS 


LEON L. LOEHR 


Secretary and Trust Officer 
A. LEONARD JOHNSON 
Assistant Secretary 
F. W. THOMPSON 
Mbr. Farm Loan Dept. 
H. G. P. DEANS 


Mbr. Foreign Department 


G. F. HARDIE 
Mbr. Bond Department 


Established 


in the Year 


- CHICAGO 


112 West Adams Street 


Capitalist 


Vii 
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Evidence 


of the strength in resources of this Trust Company is contained in its report 
of condition at the close of business September 25, 1915, made to the 
Superintendent of Banks of the State of New York 















Resources | Liabilities 


New York State and City Bonds. .$4,037,000.00 | Capital...................... $2,000,000.00 
Other Stocks and Bonds....... 9,721,629.09 | Surplus and Undivided Profits 
Bonds and Mortgages ......... 1,236,595.83 | (Earned) .................. 6,293,874.00 
Loans and Bills Purchased..... 30,936,5 10.48 nition 48.840 
eaten Ea 62,219.50 donned dealt ededecht ait yO8, 145,29 
Accrued Interest Receivable.... 264,392.23 Accrued Interest Payable...... 244,447.13 
Cash on Hand and in Banks. . ..11,135,334.30 | Reserve for Taxes and Rent.... 15,215.01 
$57,393,681.43 $57,393,681.43 


Deposits, Sept. 12, 1914..... $24,458,400 
Deposits, Sept. 25, 1915...... 48,840,145 


——— 





Metropolitan Trust Company 


of the City of New York 
George C. Van Tuyl Jr., President 
49 Wall Street 


— 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 

JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 











bsolutel direct service to every point in 
A y NEW ENGLAND 
No charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 
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Empire Crist Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


BRANCH OFFICE : 


580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 


be SE PE eC Suesevaanvnnec aeevsnucevgnec asevaueennsenc aesuavenueenne aueuevacuesnnc aueesvucansneg yeessneeassee SvMvssaunsene WaeesUeNNNANe UeNMNOENNAUECAUENANUENNGN QUeNHN LENO TE QeNNOANAA NAS QUNUENNAU NENA QUUNANUUENNAUC QHeNeNUNNNANC SoureaMeNNNAT 
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Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago, 
which has total resources of $208,340,278.42. 


Bond Department 
Savings Department 


OFFICERS: 
GEORGE M. REYNOLDS 


POI SAY (ABBOTT. oinsiccccccanen Vice-President 
ARTHUR REYNOLDS. ........c000% Vice-President 
CaAmiaes ©. WILLSON.... ..cccccccecoss Cashier 
oN @ eC. -- rr yg 


DIRECTORS: 
ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOY MORTON 
EDWIN A. POTTER 
ARTHUR REYNOLDS 


J. OGDEN ARMOUR ROBERT J. DUNHAM 
JOHN C. BLACK B. A. ECKHART 

CHARLES T. BOYNTON WILLIAM V. KELLEY 
WILLIAM J.CHALMERS ROBERT T. LINCOLN 


DEPOSITS, 





JANUARY 2nd, 1915, - 













Trust Department 
Banking Department 


- - President 


WILLIAM P. KOPF............Assistant Secretary 
Jif @ eRe sc Ft) ip eee Mer. Bond Dept. 
ROBERT J. HERCOCK..........4 Assistant Cashier 
ALBERT S. MARTIN.......... Assistant Cashier 


ALEX. ROBERTSON 
CHARLES H. THORNE 
RALPH VAN VECHTEN 


$25,217,832.85 

















Hawatian Trust 
Company, Ltd. 


Honolulu, Hawaii 


Carries on a General Trust Business; 
Invests and looks after Trust Funds; 
Collects and Remits Income; Takes 
General Charge of Personal and Real 
Property at reasonable rates; Has 
Burglar and Fire Proof Vaults for the 
safe keeping of valuables. 

Legally acts as Executor, Trustee, 
Guardian, etc. 





a 


OFFICERS AND DIRECTORS 
E. D. TENNEY 


President 


C. H. COOKE First Vice-President 
G. R. CARTER Second Vice-President 
J. R. GALT 

H. H. WALKER Assistant Treasurer 
L. ABRAMS Secretary 


S. G. WILDER 
C. H. ATHERTON } Directors 


Treasurer and Manager 
R. B. ANDERSON 








THE UNION 
TRUST GOMPANY 
OF PITTSBURGH. 


ACTS AS EXECUTOR, : 
ADMINISTRATOR. GUARDIAN TRUSTEE, § 
= RECEIVER, = 
FISCAL AND TRANSFER AGENT 
AND 
REGISTRAR OF STOCKS AND BONDS. 


TET 
RECEIVES DEPOSITS AND ALLOWS 
INTEREST ON DAILY BALANCES 
SUBJEGT TO GHECK. 


a 


SAFE DEPOSIT BOXES FOR RENT. 


mee 


CAPITAL AND SURPLUS 
THIRTY TWO MILLION DOLLARS. 
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Mississippi Valley Trust Co. 


ST. LOUIS 


It pays to confide any kind of Trust 
Company business in an_ institution 
equipped for handling every kind 


Complete Financial, Trust, Bond, Real Estate, 
Safe Deposit, Savings and Farm Loan Facilities 


Over Seventeen Millions of Checking, Savings 
and Time Deposits 


Over Eight Millions of Capital, Surplus and 
Undivided Profits 


Over Twenty-Six Millions of Total Assets 
Over Forty Thousand Customers 


DIRECTORS 
HENRY SEMPLE AMES GEORGE A. MAHAN 
WILLIAM BAGNELL ROBT. J. O'REILLY, M.D. 
JOHN I. BEGGS WM. D. ORTHWEIN 
EUGENE H. BENOIST migenenet acing 
-astipiagtaes sag HENRY S. PRIEST 
JOHN D. DAVIS 


CHARLES E. SCHAFF 


DAVID R. FRANCIS J. SHEPPARD SMITH 
HORD HARDIN R. H. STOCKTON 

S. E. HOFFMAN FREDERICK VIERLING 
BRECKINRIDGE JONES JULIUS S. WALSH 
WILLIAM G. LACKEY ROLLA WELLS 


W. J. McBRIDE LOUIS WERNER 
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ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $15,700,000 


Pays Inter ot on Time Deposits, Current and Reser Ar sae 
gh eign Exchange. Seman oo a Gene cob ust Bu a 





Ha hand at all times a variety of ellent Se 
bose ‘sol ae Government, Mun Gaal aed Son orporation Bends, 


WRITE FOR OUR GENERAL BOND CIRCULAR 175 





Wisconsin Trust Gompany 


CAPITAL $500,000 SURPLUS $250,000 












OFFICERS 
OLIVER C. FULLER, President GARDNER P. Ai gg ti Be ho “the esident 
FRED C. BEST, Treasurer en L. waa » Sec 
DOUGLAS F. McKEY, t Secr 





MILWAUKEE, me 


nnn 
—————————SSSS____[[==a===—— 
aerate tinier tate 
ee 
—— 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
BUYS and SELLS 


HIGH GRADE SOUTHERN 
MUNICIPAL, DRAINAGE and 
CORPORATION BONDS 


A \ 
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COLUMBIA 60 Broadway 
TRUST 


Capital $2,000,000 
Surplus $7,000,000 


Fifth Ave. and 34th St. 
Lenox Ave. and 125th St. 


COMPANY Third Ave. and 148th St. 





Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


BENJ. L. ALLEN, Vice-President JAMES E. MILLER, Vice-President 
HOWARD BAYNE, Vice-President HARRIS A. DUNN, Treasurer 
LANGLEY W. WIGGIN, Secretary CHELLIS A. AUSTIN, Asst. Secretary 
FRED C. MARSTON, Asst. Treasurer J. SPERRY KANE, Asst. Secretary 


FREDERICK V.CLOWES, Asst. Secretary 


TRUST DEPARTMENT 


GEO. EARLE WARREN, Trust Officer 
O. R. JUDD, Asst. Trust Officer A. N. HAZELTINE, Asst. Trust Officer 








New York Life Insurance and Trust Company 
No. 52 WALL STREET, NEW YORK Chartered in 1830 
Report of Condition, September 25, 1915 














ASSETS LIABILITIES. 
MURR Lk S oi Og ca ek heh Nahe rn stew Ia bans $1,949,695.94 GMM IRIN 6,5) oats pa aaa ctu wach aie cb eevetan siete $1,000,000.00 
Bonds and Mortgages Bea te gis inc (heeded Cade ee 4,484,378.13 Surplus Fund and Undivided Profits. (Market 
RvR HONE A AUMEOIRIN ©. 25\5,5 pce oo sis.n 036 6 0° 60.0 900 As 2,812,484.30 Value) 3,820,346.07 
Bills R vabl Rt “ert 0 alue)... aye marae orks ie die 3,820,346.07 
A Se $e arwie bce we ,813,166.2 ee ee 24 722 578 J 
Cash in Company’s Vaults...... vB dibiaara mies fess 2,907,000.00 De in ty oe +g ‘poteelg) ph etenas i oe rae 
eee neoseee bgfO7,808.06 Annuity Func ge ae kn ee Ae ee 2,288, 006.18 
Accrued Interest Itents Suspense Acc’t, etc...... 904,185.83 Life Insurance Fund. . Cre ree rey : 366,822.42 
Bonds and Stocks (Mkt. Value)................ 16,805,793.66 Interest Due Dovositors, Taxes, ete........ os. §$80:419:92 
Me iig oore a Vals Da c'aw Se aa eis ba $43,134,558.02 IE o'5)c6.bib:sig has 8)sre's'e'n 0's o:a15:6'0: 0:65 6 5 5! 0s 


Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners. 
Allows interest on deposites payable after ten days’ notice. Legal depository for Executors, Trustees and Money 
in Suit. Accepts only Private Trusts and declines all Corporation or other Public Trusts. 


HENRY PARISH, Chairman of the Board 


TRUSTEES 
Henry Par'sh W. Emlen Roosevelt Cleveland H. Dodge Alfred E. Marling 
Charles G. Thompson Joseph H. Choate Thomas Denny Moses Taylor 
Frederic W. Stevens Augustus D. Juilliard Lincoln Cromwell Frank S. Witherbee 
Stuyvesant Fish _ : A 7 2 M Paul Tuckerman William de Forest Haynes 
Edmund L. Baylies Henry WIS NLOITIS Walter Kerr Edward M. Townsend 
Henry A. C. Taylor, Cornelius V anderbilt Howard Townsend Edward J. Hancy 
Columbus O’D. Iselin John MeL, Nash Eugene Delano Henry Parish, Jr. 


WALTER KERR, President 


HENRY PARISH, Jr., 1st. Vice-Pres. S. M. B. HOPKINS, 3d Vice-Pres. J. LOUIS van ZELM, Asst. Secy. 
ZEGER W. van ZELM, 2nd Vice-Pres. IRVING L. ROE Secretary JOHN C. VEDDER, Asst. Secy. 
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Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 
Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of every Description Transacts a Gen- 
eral Banking Business—Prompt Attention to Requests for 
Information and Assistance on all Matters in its Line. 


OFFICERS 
























BENJAMIN NIELDS, President 3 
JOHN S. ROSSELL L. SCOTT TOWNSEND S. W. Corner Sixth and 
Vice-President Vice-President Market Sts. 
HARRY J. ELLISON LEVI L. MALONEY | 







Secretary Treasurer 





The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches: —SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 


Transacts every kind of business of a fiduciary character, and has some !600 local agents and correspondents 
throughout the Canadian Northwest. Organization complete tor handling: (1) Mortgage loans, (2) Farm 
lands, (3) Collections, (4) General agency and trust business. American correspondents and Trust 
Companies having interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 











The Leading Trust Company of Indiana | 


The Union Trust Company 


of Indianapolis 


Capital - “ . - $600,000 
Surplus and Undivided Profits - $700,000 





OFFICERS 
John H. Holliday, President 
Henry Eitel, Vice-President Charles S. McBride, Treasurer 
H. M. Foltz, 2d Vice-Pres. Ross H. Wallace, Secretary 
George A. Buskirk, Probate Officer 
DIRECTORS 

A. A. Barnes T. C. Day John H. Holliday 

Linneas C. Boyd Henry Eitel Volney T. Malott 

Arthur V. Brown I. C. Elston Edward L. McKee 

C. H. Brownell Addison C. Harris Samuel E. Rauh 





ALL MANNER OF TRUSTS EXECUTED 
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“eee | rr ee 
Trust Company ot | | tale Street 
Hew Jersey | | Trust Company 


12 &14 HUDSON PLACE, HOBOKEN, N. J. | 


icitiininiatiiatinaie 33 STATE STREET 
BOSTON, MASS. 


_ Capital, Surplus and Undivided Profits, $1,471,600 


| —_— 
Aggregate Resources, Dec. 31, 1914, $19,149,285 ; 
| ing , | Out of town accounts solicited 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST. 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD, 
TOWN OF UNION, N. J. 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-Pres. and Treas. 
JOSEPH B. RUSSELL, Vice-President 
CHARLES F. ALLEN, Secretary 


CARTERET BRANCH, 
SIPP AVE. & JOURNAL SQUARE, 
JERSEY CITY. 















Trust Company Service Industrial 


in Baltimore 


Trust Company 


Providence, Rhode Island 


Largest Bank in the State 


EFFICIENT 
DEPENDABLE 
PERPETUAL 





Capital - - $3,000,000 
Surplus - -« $3,000,000 












THE 
CONTINENTAL 
TRUST 
COMPANY 


BALTIMORE, MARYLAND 


OFFICERS 
SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
CHARLES C. HARRINGTON, Vice-President 
FRANK C. NICHOLS, Vice-President 
WARD E. SMITH, Treasurer 
H. HOWARD PEPPER, Trust Officer 
HENRY B. CONGDON, Secretary 
ELMER F. SEABURY., Auditor 
J. CUNLIFFE BULLOCK, Asst. Secretary 


Correspondence Invited. 
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As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 414% 

to 6 per cent. This company also acts as executor of wills oad 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, 


mortgage and safe deposit depart- 


ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State 


UNION 
SAVINGS BANK 


AND 


TRUST COMPANY 


CINCINNATI OHIO 


CAPITAL $1,000,000 


SURPLUS $2,000,000 


Trusts of Every Description Executed 


OFFICERS 


J. G. SCHMIDLAPP, Craimman 
Cc. B. WRIGHT, Presioentr 
R. A. KOEHLER, Secy. ano Treas, 
EDGAR STARK, Trust Orricen 





UzaL H. McCarter, President 





This institution—the oldest 
and largest Trust Company 
in Ohio—has Capital and Sur- 
plus of $6,500,000.00 and the 


proper equipment for ren- 
dering unsurpassed service in 
any financial or fiduciary 
capacity. 


CITIZEN 
SAVINGS ““° TRUST CO. 
CLEVELAND.O. 


The Union Trust 


Company 
OF ALBANY.N. Y. 


Capital, Surplus and Profits over $760,000 


Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 














TRUST 


Chicago Savings Bank 
and Trust Company 


State and Madison Streets 
CHICAGO 


Transacts a General Banking 
and Trust Business 


COMPANIES 


THE Nesmuane: 


X Vil 





t C 
Departments RUST OM PANY 
Banking « Bond e Foreign Exchange CHICAGO 
Real Estate Loan e« Savings e Trust Capital agi $1,500,000 
* Safe Deposit Vaults « A. C. Bartlett, Chairman Board of Directors, 
+ Hibbard, Spencer, Bartlett & Co. 


William A. Fuller, Retired Manufacturer. 
Ernest A. Hamill, Pres. Corn Exch. Nat’! Bank. 
Charles L. Hutchinson, 

V.-Pres. Corn Exchange National Bank. 
John T., Pirie, Carson, Pirie, Scott & Co. 
Martin A, on en 
James Simpson, V.-Pres. Marshall Field & Co. 
Walter Byron Smith 
John Stuart, 2d V.-Pres. Quaker Oats Co. 
Ezra J. Warner, Chairman Board of Directors, 


Our Bond Department is equipped to 
transact all business promptly, skill- 
fully and with special care. 

We have an Inactive Account plan 
that will interest you. 

Correspondence invited. 


+ 
Capital - ~ 


Sprague, Warner & Co. 
$1,000,000.00 Solomon A. Smith, ioctl a gag Trust Co. 
DEPAR 
Surplus - - 200,000.00 Banking Bonds 
Savings Trusts 














UA JACHOVIA BANK AND TRUST COMPANY 
Y YINSTON- SALEM NORTH CAROLINA | 


Trust Company Accounts Invited 


Items on every banking point in North Carolina 
handled direct. 


This Good Service in handling Collections for other 


Good Trust Companies brings us Good Business. 


Inquiries Receive Prompt and Detailed Information 


Capital $1,250,000.00 
Assets $9,000,000.00 


Officers 


F. H. FRIES 
JAS. A. GRAY 


H. F. SHAFFNER 
T. S. MORRISON 
JAS. A. GRAY, Jr. 


A. H. ELLER 





President 


Vice-President 
Vice-Pres. and Treas. 
Vice-President 

Sec’y and Asst. Treas. 


Trust Officer 
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Fipeuiry Trust GOoMPANY 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 
Nos. 43-53 SOUTH FOURTH STREET 


| PHILADELPHIA 


Capital and Surplus $15,000,000 





Pays Interest on Deposits 


Executes Trusts of Every Description 


Safes for Rent in Burglar-Proof Vaults 


Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


WM. P. GEST, Prest. 


GEORGE H. KYD, Treasurer. 








170 Banks 
of the Inland Empire 


connected with the Spokane & Eastern 
inter-bank service, enable us to handle 
your Pacific Northwest items promptly 
and economically. 


Of Trust Companies- 
The Largest in the Pacific Northwest 
The Oldest in Spokane. 


SPOKANE & EASTERN 
TRUST COMPANY 


Spokane, Washington 


Capital and Resources 
Surplus over 
$1,200,000 $13,000,000 


J. C. NEFF, Vice-Prest 
JOS. McMORRIS, Secretary. 


The 


Cleveland 
Trust Company 


CLEVELAND, OHIO 
Capital - - - - $2,500,000 
Surplus - - - - $2,500,000 
Deposits - - - $29,000,000 

OFFICERS 
F. H. GOFF ae President 
A. G. TAME Vice-President 
E. B. GREENE . Vice-President 
P. T. WHITE Vice-President 
A. L. ASSMUS . Vice-President 


DWARD E. NEWMAN 


E 

H.D. KING . 
E. L. MASON 
E. S. CURTISS 


M. W. MOUNTCASTLE 


6-68 


Trust Officer 
Secretary 
Treasurer 


. Asst. Secretary 
. Asst. Treasurer 


Asst. Treasurer 
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THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 
TRUSTEES 

J. G. DETTMER W. EUGENE KIMBALL JAMES H. JOURDAN 
HORACE J. MORSE ADRIAN T. KIERNAN JOHN F. HILDEBRAND 
WILLIAM B. HILL CHARLES M. ENGLIS 


THOMAS E. MURRAY 


HOWARD M. SMITH WILLIAM E. HARMON 

DAVID A. BOODY CHARLES A. BOODY SENSE. DAVISON 
HERBERT L. PRATT MAX RUCKGABER, JR ALBERT TAG 
WILLIAM C. COURTNEY WALTER V. CRANFORD ANDREW D. BAIRD 
WILLIAM H. GOOD CHARLES E. ROBERTSON JAMES A. SMITH 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 














KINGS COUNTY TRUST COMPANY 


342, 344 & 346 Futton St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $550,000.00 





JULIAN P. FAIRCHILD JULIAN D. FAIRCHILD, President 
| THOMAS BLAKE, Secretary 
a ee \ Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 


D. W. McWILLIAMS, 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer 
GEO. V. BROWER, Counsel 





189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





rHAMILTON TRUST, COMPANY 
: 


HAMILTON TRUST COMPANY | 


Capital, $500,000.00 Surplus and Undivided Profits, $1,100,000.00 














OFFICERS: 
Willard E. Edmister . - - President George Hadden . . - 3d Vice-Pres. & Sec'y 
William Berri . . « lst Vice-Pres Robert S. Girling - . . Assistant Secretary 
Walter C. Humstone . + 2d Vice-Pres. Joseph C. Hecker, Jr. - - Assistant Secretary ; 
_— LS LL TT! TNT ES! TEE LA CG: TRAE IR RI 
a “ pg nema Ses me IMT De CWA Nc MRC BM Oe “ 
Se . “eo 
[N addition to acting in every fiduciary capa- 
city this Company makes a special feature | IBER l y RUST 0 | 
of issuing [ * | 
Guaranteed 6% Certificates | Seren, MAGS. 
secured by First Mortgages on high grade real : OPENED FOR BUSINESS, SEPTEMBER 10, 1907 
estate. Correspondence invited. 2 STATEMENT OCT. 21, 1913 | 
i CAPITAL, $200,000 DEPOSITS, $3,400,000 | 
SALT LAKE 1 SURPLUS and UNDIVIDED PROFITS, $244,000 
5 OFFICERS i 
SECURITY & TRUST CO. i pe Lay Ok ge oma | 
I a S, Vice-Pres. 

! SALT LAKE CITY, UTAH | ALLAN H. STURGES, Vice-Pres. and Treas. | 
| — | sevteta ONY, St 
j ° s N I , Asst. Treas. 

| Capital and Surplus, $400,000.00 # Correspondence Invited. Collections a Specialty .», 
Reena Og we Ba ialletee R Ollaliaa 8 Doman saNNDORE TH0C  MINEE DV OMNEMEC ca DeTTOEMM ONT HET DemEMNTNNET EG JUEDMENLETIET OOPOOTUOOTS apepprener ry ( TERREHITOSCTRC & Og 
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THE 


TRUST ay PANYor CUBA 


_AVANA 
et HAVANA. cee 


Capital - - 
Surplus - - 


$500,000 
$250,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


J. P. MORGAN & CO. —— 
CHASE NATIONAL BANK } emer 
CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 
LLOYDS BANK LIMITED }1 ong 
KLEINWORT, SONS & CO.  *©"¢0" 
MORGAN, HARJES & CO., Paris 
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sherconcensonsenengengongeefongengendondondonconconconcenconsenceniens 
% Benjamin Franklin says: 

“<T/1 customs and bad advice are 
seldom forgotten.’’ 
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to something more than the 
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mere privilege of drawing 
“¢ checks. It should afford you the * 
~ best possible counsel on all matters & 
+ of financial and business interest, # 
% especially those that bear directly 
~ on your individual problems. 

This service the Franklin Trust 
Company offers its depositors. Call 
and let our Officers explain the ad- 
vaniages this Company is able to 
render its depositors. 
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Established 1888 


Franklin Trust Company 


New York Office: 46 Wall Street 
Brooklyn { 166 Montague Street 
Office: | 569 Fulton Street 
aD 


Pastetestetetetetetectestestestetetetateste G0. .% 
a a aa aaa Xa Ka Ka K aK aK aK I 


‘7 
* 


oa Seofeese 
"ee 


2 
. 


oe, 


aes 


antes’ 


o°, 


oon 


2 
. 


ce 











The first trust company 
in Detroit 


Capital $1,000,000.00 


Established in 1891 


Trusts of every kind 
Loans 
Investment securities 
Certificates of deposit 
Safe Deposit Vaults 
Abstracts 
Guaranty of titles 


Guion Trust Company 


CONGRESS AND GRISWOLD STS. 
Detroit, Michigan 





DETROIT TRUST 
COMPANY 


DETROIT, MICHIGAN 


Capital - - $1,000,000 
Surplus and Undivided Profits, 1,450,000 


Acts in all capacities of Trust. 


Issues interest bearing Certificates 
of Deposit. 





Syracuse Trust Company 


SYRACUSE, N. Y. 


Capital, Surplus and Profits - $850,000 
Resources - - - - 5,500,000 
We will give careful attention to any local 


Trust Company business or collections 
intrusted to us by banks and bankers. 
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The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 
rich and growing Rocky Mountain Region 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus -~ - 


$1,000,000 
Resources - - - - ~- 8,000,000 


M. D. THATCHER 
THEO. G. SMITH - 
H. H. BROOKS - 
P, E. CLELAND 

F. G. HARRINGTON - 


President 

Vice-President 

- Secretary and Trust Officer 
- - Treasurer 
Ass’t Sec’y 





CENTRAL 


Trust Company 
OF ILLINOIS 


CHICACO 


Capital, Surplus and Profits, $6,000,000 
Deposits - - - 42000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the accounts 
of banks, corporations, firms and individuals 





NEW YORK CITY 


Member of the 
New York Clearing House 


. ‘HE high standing of this 


Company, its large 

Resources and _ its 
willingness to serve in small 
matters as well as large, 
make it an ideal institution 
for handling your New York 
account. Prompt and eco- 
nomical collections. 


We invite correspondence. 


SAMUEL S. CONOVER, President 


JOHN W. NIX, - - - ¢- - Vice-President 
GEORGE HENRY SARGENT, Vice-President 
ANDREW H. MARS, - - - - Secretary 
STEPHEN L. VIELE, - - Ass’t Secretary 


‘ARTHUR W. MELLEN, Ass’t Secretary and 


Trust Officer 
E. TILDEN MATTOX, Ass’t to President 


RESOURCES OVER 


$12,000,000.00 


XXI 
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TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York, 


LONDON, 15 Cockspur St., 8. W.; 26 Old Broad Street, BE. 0, 
PARIS, 41 Boulevard Haussmann BERLIN, 56 Unter den Linden, N. W. 7 


Travelers’ Letters of Credit, Foreign Exchange. 


Administrator Guardian 





GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 





INTEREST 
; eae ALLOWED 
ACTS AS ae 
ye ae ON DEPOSITS 
CXECUTOR, ££ a = 
Ca ae TitrT, CARES FOR 
ADMINISTRATOR eh ae 
Phy Geet sf REAL ESTATE 
TRUSTEE AND ; . Han — . Fae , 
GUARDIAN. el ie 4. a "7 BURGLAR-PROOF 
ae a Sa " ca 
VAULTS 
OFFICERS 
EFFINGHAM B. MORRIS, Presiden 
WM. NEWBOLD ELY, secs ay a ALBERT ATLE E JACKSON, Vice-President 
E. S. PAGE, Vice- P. resident 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8S. HOPKINS, Ass st. Treasurer L ARDNER HOWELL, Re: il Estate Officer. 


JONATHAN M. STEERE, Trust i JOHN M. OKIE, Asst. ‘Real Estate Officer 


. L. BISHOP, JR., Asst. Trust Officer 


PHILADELPHIA, PA. 


Orust Companivs 


A Monthly Magazine devoted to TRUST COMPANY, BANKING AND 
FINANCIAL Interests of the United States 


Entered at the New York Post Office as Second Class Mail Matter 


Hol. X XI. @rctoher, 1915 Number #our 


TABLE OF CONTENTS 


Frontispiece—Portrait of Albert H. Wiggin, President Chase National Bank of New York ; ’ XXxvi 


A New Magna Charta for American Finance ; A a “ a 319 
teasons for Economic Isolation of United Sts ates 
Comparison of American and European Financial Resources 
Some Striking Contrast; in Domestic Business Affairs 
Why Business is *‘ Running on a Flat Tire ’’ > 
Effect of Big Loan on Foreign Exchange Market 
Resources of New York Trust Companies Nearing Two Billions 
Right of National Bank to Act in Trust Capacities 
Financial Reforms in Revision of New York Constitution 
DEVELOPING A MARKET FOR FOREIGN INVESTMENTS IN THE UNITED STATES... .. . 327 
J. Santilhano, with Foreign Dept. Guaranty Trust Company of New York. 
HOW THE ANGLO-FRENCH LOAN AFFECTS INTERNATIONAL CREDIT AND TRADE POSITION 331 
Rudolph Diamant, with A. B. Leach & Company, New York. 


Proper Comrensation to Trustees under Mortgages Securing Bond Issues ‘ Se 336 
Co-operative Advertising for Banks and Trust Companies 338 
FEDERAL RESERVE REDISCOUNTS AND REQUIREMENTS AS TO CERTIFIED FINANC IAL 
STATEMENTS 339 
Andrew A. Benton, of the firm of Marwick, Mitchell, Peat & Company, Chartered Accountants, 
New York. 
REQUIREMENTS AND DUTIES OF TRUSTEES IN CONNECTION WITH CORPORATE 
REORGANIZATIONS . ; 343 
John E. Blunt, Jr., Vice- “President Merchants’ Loan & Trust Company of Chicago. 
Death of Rudulph Ellis... 345 
New Form of ‘* Bankers’ Bond ”’ Cc severed Losses — to en and Burglary : wv 346 


Edward C. Lunt, Sup’t Banking Dept. Fidelity & Casualty Company, New York. 
SHOULD STATE BANKS AND TRUST COMPANIES BECOME MEMBERS OF THE FEDERAL 


RESERVE SYSTEM? . ; 347 
Marcus 8. Sonntag, Preside nt American Trust & Ss avings Bank, Evansville, Ind. 
Need of Separate Federal and State Banking Systems 348 
‘*“ TRADE ACCEPTANCES *”? AS THE COMING CREDIT ME DIUM IN AME RICAN BUSINESS 
RELATIONS : * 349 
Ernest F. DuBrul, A.M., LL.B. 
Credit Men Favor Extension of Trade Acceptances : ae sae Oe ee Le ae 351 
VALUE OF THE ‘‘HOME SAFE” IN BUILDING UP SAVINGS DEPARTMENTS OF BANKS AND 
TRU ig COMPANIES .. 353 
. R. Morehouse, Asst. C ashier German American Trust & Savings Bank of Los Anzele 
intense Advertisements Prove Effective oa igi - 358 
Woes and Trials of the Country Banker as General Factotum 359 
Charles H. Ellis, Cashier of The Bank of Sturgis, Sturgis, Kentucky. 
Virginia Trust Company Appointed Co-Executor of Two Million Dollar Estate 361 
Trust Companies of Cleveland Inaugurate Community Advertising Campaign 362 
Legal Decisions and Discussion ah. <4 ; ane 365 
John H. Sears of the New York Bar. ; 
Twenty-fifth Anniversary of the Mississippi Valley Trust Company of St. Louis 367 
Wall Street and the Anglo-French Loan : : 382 
Excesses of War Stock Speculation 382 
Abstract of Reports of New York City Trust Companies as of September 25, 1915 388, 389 
Five Years of Trust Company Expansion in Philadelphia x6 390 
The Great Harvest and Price Factors Te 400 
Special Correspondence from Leading Cities, including Philadelphia, Boston, Chicago, St. Louis, 
Pittsburgh, Baltimore and New Orleans : 390-405 
Reference Legal Directory .. ; 106 
Special Directory of Collection Banks and Trust Companies 407 
Individual Reports by New York City Trust Companies as of September 25, 1915 408-420 
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Utica Trust and Deposit Co. 


UTICA, N. Y. 


Resources, - $10,000,000.00 


President 
J. FRANCIS DAY 


Vice-Presidents 
CHARLES S. SYMONDS D. CLINTON MURRAY 
GEORGE E. DUNHAM 


Secretary Asst. Treasurer 
GRAHAM COVENTRY CHARLES J. LAMB 





The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Across from Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 


Capital (fully paid) $1,000,000 Surplus and Undivided Profits (earned ) $1,500,000 


Incorporated in 1876, this Company has issued 177,000 policies of 
title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 
Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 


Lends money on installment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 


EMIL ROSENBERGER, President 


THOMAS W. JOPSON, HENRY R. ROBINS, Vice-President 
Vice-President and Trust Officer CHARLES S. KING, 


DANIEL HOUSEMAN, Secretary and Assistant Treasurer 


Treasurer 
JEREMIAH N. ALEXANDER, Assistant Secretary | 4- KING DICKSON, Assistant Trust Officer 
DIRECTORS 

S. KINGSTON McCAY WILLIAM WOOD FRANK H. MOSS 
WILLIAM H. SHELMERDINE WILLIAM S. PILLING CHARLES T. QUIN 
HOWARD A. STEVENSON E. CLARENCE MILLER CHARLES E. HEED 
ALFRED MOORE EMIL ROSENBERGER JOHN A. RIGG 
CHARLES W. WELSH SAMUEL M. FREEMAN D. NEWLIN FELL 


Member of the Philadelphia Clearing House Association 











TRUST COMPANIES XXV 


New Main Office Building 


Brooklyn Trust Company 


Capital, $1,500,000 Surplus and Undivided Profits, $3,605,640 


Member of the New York Clearing House Association 


177 Montague Street, Brooklyn 


Bedford Branch Manhattan Office 


Fulton Street and Bedford Avenue Wall Street and Broadway 


TRUSTEES 


FRANK L. BABBOTT FRANCIS L. HINE WILLIS L. OGDEN 
WALTER ST. J. BENEDICT WILLIAM A. JAMISON JOSEPH E. OWENS 
SAMUEL W. BOOCOCK DAVID H. LANMAN ROBERT L. PIERREPONT 
EDGAR M. CULLEN DAVID G. LEGGET HAROLD I. PRATT 

Z FRANK LYMAN CLINTON L. ROSSITER 


WILLIAM N. DYKMAN HOWARD W. MAXWELL J. H. WALBRIDGE 
JOHN H. EMANUEL, Jr. EDWIN P. MAYNARD ALEXANDER M. WHITE 
WILLIAM HESTER HENRY F. NOYES WILLIS D. WOOD 


OFFICERS 


EDWIN P. MAYNARD, President FREDERICK T. ALDRIDGE, Secretary 
DAVID H. LANMAN, Vice-President WILLARD P. SCHENCK, Asst. Secretary 
CLINTON L. ROSSITER, Vice-President HORACE W. FARRELL, Asst. Secretary 
FRANK J. W. DILLER, Vice-President Cc. O. BRINCKERHOFF, Asst. Secretary 
WILLIS McDONALD, Jr., Treasurer HERBERT U. SILLECK, Asst. Secretary 


ADVISORY COMMITTEE—BEDFORD BRANCH 


EUGENE F. BARNES WILLIAM McCARROLL 
EDWARD LYONS EDWARD THOMPSON 


Chartered 1866 


























Albert H. Wiggin 


President of the Chase National Bank of New York who recently completed two suc- 

cessive terms as Chairman of the New York Clearing House Committee, rendering 

exceptionally valuable services in connection with the successful conduct of emergency 

financial measures following the outbreak of the European war last fall. Leading New 

York bankers joined recently in paying tribute to Mr. Wiggin at a dinner given in 
his honor at Sherry’s. 
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A MONTHLY MAGAZINE DEVOTED TO TRUST COMPANY, BANKING AND 
FINANCIAL INTERESTS OF THE UNITED STATES 


Endorsed by the Executive Committee of the Trust Company Section, American Bankers’ Association 


Hol. XXII. @rctoher, 1915 Number Four 


A NEW MAGNA CHARTA FOR AMERICAN FINANCE 
ASSUMING THE ROLE OF ‘‘ WORLD BANKER” 


v¥VERSHADOWING all other considerations as the most important 
4 international transaction in the history of American finance, the loan 
of $500,000,000 to the governments of Great Britain and France is 
4\ significant for the two following reasons: (1) It is an admission 

that the United States occupies today a stronger financial and com- 
mercial position than any other country in the world; (2) it forces upon the Ameri- 
can people the much-needed lesson that in order to hold and develop foreign 
trade it is essential to extend loan and credit accommodation instead of clinging 
to obsolete methods of exchange. In other words, this country has obtained a 
most valuable salient in expanding international business relations. For the first 
time the United States is called upon to exercise all the prerogatives of leading 





creditor nation. Considered in connection with recent triumphs in establishing 
“Dollar exchange” and American acceptances, the huge export balance and our 
enormous available credit resources, this Anglo-French loan operation certainly 
is significant of the growth of the United States as a “world power” in finance 
and trade. It may even tempt the belief that the blue ribbon of supremacy will 
remain on this side of the Atlantic when European nations again sheath the sword 
and attempt to gather up the broken threads. The extent, however, to which 
this country may even become a formidable competitor, will depend entirely upon 
new leadership and co-ordination in mobilizing our great resources. 

Historians tell us that the star of commerce as well as empire is forever 
taking a westerly course. We read of the economic rise and decay of nations. 
Thus, we trace the center of commercial supremacy from the banks of the Nile 
and Ganges to the shores of the Mediterranean, thence to Spain, Holland and 
France. Just one hundred years ago, as a result of the Napoleonic wars, Eng- 
land asserted its affluence and primacy in the world of commerce and finance. 
For one century London has maintained and strengthened its grip, aided by the 
British command of the seas, a sound central banking system and a steadily in- 
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creasing flow of capital in foreign and colonial investments. Without attempting 
to pass judgment as to the cumulative and underlying disturbances which brought 
on the present conflict in Europe, it would be folly to ignore the fact that the out- 
come will have a far-reaching effect upon the economic status, not only of the 
embroiled nations but also upon neutral countries. There will be new trade routes 
and exchange relations. There will be a long period of enforced economy and 
high taxation when capital will be used in Europe for construction at home instead 
of for exploitation abroad. Will American capital and trade take up the gauntlet? 


* * * 


REASONS FOR ECONOMIC ISOLATION OF UNITED STATES 


The success of the Anglo-French loan may be hailed as a prelude to greater 
influence in international financial councils and as a tribute to American resource- 
fulness. We cannot assert, however, that this country has “turned the corner” as 
a creditor nation. Although exhausted and staggering beneath huge debts, the 
European nations will renew the contest for commercial supremacy when war 
ceases. Meanwhile the American men of finance and business must decide—and 
quickly—whether they will countenance artificial restraints at home or make 





proper use of the great agencies at their command. The prospect is an alluring 
one when we compare the wealth and resources of the United States with the 
present position of the leading European countries. The estimated wealth of 
the British people in 1914 was placed at 85 billions, of Germany at 76 billions 
and France at 50 billions. The combined wealth of these three nations does not 
equal the estimated 200 billions which the American people possess. As com- 
pared with the total annual estimated income of the British people of 12 billions, 
the Comptroller of Currency, in his recent speech before Kentucky bankers, 
credits the American people with a yearly income from agricultural, mining, manu- 
facturing and other sources of not less than 30 billions, or two and a half times 
that of Great Britain. It is in respect to the British investments in foreign and 
colonial enterprises, valued at $17,500,000,000, and French foreign investments of 
over $10,000,000,000, that we find the explanation for American economic isola- 
tion. Although the income of the American people, over and above living expenses 
and available for further development, aggregates every year 5 billions of dol- 
lars, the foreign investments of this country up to the outbreak of the war were 
negligible. It is because our bankers have eschewed “world banking” and the 
American people have shown no inclination to invest in foreign securities, that 
the Anglo-French loan gains significance. 


* * * 


AMERICAN AND EUROPEAN FINANCIAL RESOURCES 


While the war debts of European powers have mounted up to over 17 billions 
during the first year of hostilities, and the note circulation of the central banks of 
England, France, Germany and Russia has increased $2,489,000,000 against an 
increase Of $338,000,000 in gold basis, the stock of gold in this country now ex- 
ceeds $2,000,000,000 of which about $1,000,000,000 is held by National, State 
banks and trust companies, $640,000,000 by the Federal Reserve banks and the 
Treasury with $400,000,000 in circulation. While European credit resources have 
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been strained to hazardous lengths, the cash reserves of National banks alone in 
this country, above legal requirements, have reached the $800,000,000 figure with 
an unused note issuing power of more than $600,000,000 lying idle in the Federal 
Reserve banks. It is estimated that nearly one billion dollars worth of foreign- 
held American securities have been taken up here. Again, no other nation shows 
such expansion in banking wealth, the increase in bank and trust company deposits 
ranging from $8,500,000,000 in 1900 to $23,000,000,000 at the present time, an in- 
crease of abilliona year. In New York City alone deposits of Clearing House banks, 
including a number of trust companies, during the past year, have increased from 
$1,966,283,000 to $3,194,000,000 ; trust company deposits increased from $1,206,- 
211,000 to $1,698,010,000. Although there has been an expansion of $771,000,000 
in loans by New York Clearing House institutions, the surplus cash reserve, above 
legal requirements, on October 16th amounted to $188,000,000. 


x 


SOME STRIKING CONTRASTS IN DOMESTIC BUSINESS AFFAIRS 


The question which is uppermost in the minds of American business men 
and bankers today is this: Why is domestic business sub-normal, and capital as 
well as enterprise suffering with a mysterious form of paralysis when the country 
is literally rolling in wealth and with billions of credit resources lying unused? 
Some attribute it to the black pall of war. The trouble and remedy, however, 
lie close at home. It is simply “lack of confidence,” produced by ten years of 
muckraking, Government persecution, the enactment of not less than 70,000 legis- 
lative bills by Congress and State Legislatures during the past five years and the 
“regulation” of business to a standstill. Statistically, indeed, the present situation 
is anomalous. There is the growing export trade balance which promises to add 
another $1,400,000,000 during the current fiscal year to the $1,042,000,000 export 
balance of the past fiscal year. The largest wheat crop in the history of this 
country, estimated at 1,002,029,000 bushels, valued at $910,000,000, is beginning 
to move to markets here and abroad with a total agricultural yield of 5,843,265,000 
bushels, valued at $5,580,790,000 following closely upon the big yield of last year 
which brought in new wealth of $5,017,796,000. 

Although the cotton crop this year is estimated at only 10,950,000 bales as 
against 16,135,000 bales last year, the actual value will be probably equal to that 
of the 1914 crop, with exports for September 300 per cent. in excess of the same 
month last year. We find that bank clearings for September amounted to $15,- 
291,115,611, the largest for any month since Jan., 1914, and exceeding all previous 
September records. When it is stated that $9,264,363,278 of the total clearing 
operations for September were reportd by New ‘York alone, due largely to stock 
market and speculative activity, not overlooking the current clearings due to “war 
order” business, the actual clearings for the country show that the domestic busi- 
ness Icvel is below the figures for 1913 and 1912. It might be stated that 
increased railway earnings, reduction in commercial failures, an increase of nearly 
$45,000,000 in new corporationand railway financing during Septemberascompared 
with last year, with iron and steel trade running at capacity production, would all 
justify belief in a genuine business revival. But a true analysis of statistics and 
trade reports confirms the fact that improvement is largely based on “emergency” 
business, that many lines of trade and manufactures languish, that vast sums of 
capital and credit remain unproductive and that initiative in domestic enterprises 
is still sorely lacking. 








322 TRUST COMPANIES 


WHY AMERICAN BUSINESS IS ‘‘ RUNNING ON A FLAT TIRE” 


A radical change in the attitude of Government toward business and the 
character of legislative and commission “regulation” is necessary before there can 
be any real hope of either permanent supremacy in foreign trade relations or genu- 
ine prosperity among the American people. At the present time one-sixth of the total 
railway mileage of the country is being operated by receivers. Although President 
Wilson assures us that “the way is now clear,” business and capital are confounded 
by the innumerable regulations and restrictions imposed by Government agencies. 
The Interstate Commerce Commission exercises control over 2300 corporations 
engaged in interstate business with results rendered plain by the inability of rail- 
roads to earn hardly enough for fixed expenses. Now comes the Federal Trade 
Commission with jurisdiction over 300,000 corporations. Actions have already 
been started under the new Clayton Act which leave the American business man 
in sore perplexity as to his rights and makes capital shrink into hiding. 

Directorates of corporations and banking institutions are being sub- 
jected to disintegration under the “interlocking directorate” prohibition. 
The last remnant of an American merchant marine has been driven 
from the Pacific Ocean by the operation of the absurd LaFollette Seaman 
Act which also imperils lake trade. Union labor is becoming more exacting and 
tyrannical in its demands while a paternalistic government encroaches steadily 
on business freedom. We find the independent Treasury system being used for 
political ends such as the offer of $30,000,000 Government funds to Southern 
banks without interest. A Comptroller of the Currency exercises autocratic 
powers over National banks and tries his best to undermine public confidence in 
the honesty and integrity of American banking. A new tariff seriously deprives 
the Government of revenue income, necessitating a re-enactment of a Federal 
war tax. On all sides we meet the uncertainty nourished by a failure of the 
Government authorities to appreciate the essentials of business enterprise. Al- 
though we may dwell with unction on a great trade balance, big crops and the 
stimulus of “war orders,” we cannot fail to realize that business still lacks the 
real “punch” which opportunities for expansion at home and abroad would justify. 


* *K * 


ADDITIONAL FOREIGN CREDITS AND THE EXCHANGE MARKET 


Although the half-billion Anglo-French loan has been oversubscribed and its 
distribution assured, the effect on the foreign exchange market has not been up 
to expectations. Arrangements are already being discussed for the establishment 
of additional banking credits to prevent erratic movements in exchange rates. A 
loan of $25,000,000 to the Italian Government in the form of one-year six per 
cent. notes has been arranged since the announcement of the completion of the 
Anglo-French loan. It is probably true that the foreign exchange market dis- 
discounted the effects of the half-billion loan as evidenced by the advance in the 
demand sterling rate from the low point of $4.50 to over $4.70. The payment 
of the first installment on the loan has not prevented a decline of several points 
below that rate where it is expected to remain, unless the pressure of bills arising 
out of the growing movement of foodstuffs and war munitions should become too 
strong. It is significant that nearly $50,000,000 more gold reached New York 
from Europe during the two weeks following the signing of the big loan contract 
at the offices of J. P. Morgan & Co. Important conferences have been held 
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with a view to creating additional credits in New York through the medium of 
acceptances and “dollar exchange’ and the formation of committees of bankers 
here and in London. It is expected that from $250,000,000 to $300,000,000 of 
such credits may be arranged in the near future. 

The terms and conditions of the Anglo-French loan have proven to be emi- 
nently satisfactory to investors and financial institutions. About $300,000,000 of 
the $500,000,000 issue were retained by the 289 members of the syndicate, consist- 
ing of 115 private banking and investment firms, go National banks and 51 trust 
companies, covering 29 States and 60 leading cities. The syndicate was beyond 
doubt the greatest combination of financial and banking interests ever engaged in 
one financial transaction in this country. In order to render the loan popular, 
bonds were issued in as low denominations as $100 and payment was required in 
two installments. Although the weekly statement of the New York Clearing 
House on October 16th reflected the initial payments by an expansion of nearly 
$150,000,000 in loans, the money market was not disturbed and, due to a cash in- 
crease of $29,000,000 surplus reserves decreased only one million dollars, leaving 
the excess over legal requirements at $188,000,000. From an investment standpoint 
the loan offering is not expected to exercise any such influence on standard securi- 
ties as was experienced in the London market in connection with the last British 
internal 414 per cent. loan. A valuable feature of the offering is its conversion 
privilege giving holders at maturity the option of receiving payment in British 
and French 41% per cent. bonds having from 15 to 25 years to run, the new bonds 
also being the joint obligation of the two governments. The safety of the $500,- 
000,000 five-year bonds is assured from every angle, particularly as being the 
joint and several obligations of Great Britain and France and constituting a 
first lien, having priority over all internal issues. The contract also provides 
that the proceeds shall be deposited in banks and trust companies which are mem- 
bers of the underwriting syndicate. 


a a 


DEVELOPMENTS IN THE EUROPEAN WAR AND THE 
STOCK MARKET 


Susceptibility to military and naval developments in the European war zone 
has been emphasized by spectacular movements in “war stock” speculation on the 
New York Stock Exchange. The opinion was freely expressed that the flotation 
of the big half-billion dollar loan to Great Britain and France would doubtless 
accentuate Wall Street interest in the varying fortunes of the British and Teutonic 
allies. Representative banking and financial interests are, therefore, fully alive 
to the need of curbing speculative excesses in “war stocks.” Their influence was 
shown in a_ salutary way during the first week of October. Rigid 
supervision of industrial stocks offered as collateral and insistence upon ad- 
ditional security brought a sudden halt to sky-rocketting tendencies. There were 
drops of from 10 to 50 points in most of the inflated stocks, while the volume 
of transactions was materially curtailed. The extent to which speculation has 
been indulged in is indicated by the fact that total sales for the nine months to 
October Ist aggregated 115,474,820 shares as compared with 65,573,762 for the 
same period in 1913 and 95,596,249 shares in 1912. A striking instance of the 
dangerous extremes to which “war stock” speculation has been conducted is 
afforded by the boosting of American Car & Foundry common to 95 on the 
strength of a rumor that this company had secured war orders aggregating in value 
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$70,000,000 while the actual amount of such business, according to a statement 
issued by the president, amounted to not more than $7,000,000. A comparison 
of average prices of 50 stocks shows an increase to 80.34 as compared with 
the low average of 58.99 last February, the highest average of 73.30 attained in 
1914 and 79.10 in 1913. When the Stock Exchange closed on July 30, 1914, the 
average price for these fifty stocks was 57.77. The gambling movement in “war 
stocks” has therefore attained a point which justifies the most cautious attitude on 
the part of banks and financial interests. W 23th the opening of the Balkan cam- 
paign and evidences of cabinet dissentions the situation abroad becomes still more 
confusing and warrants a conservative attitude. Fortunately from a broader 
political standpoint, the relations of this country have been materially improved by 
the adjustment of the submarine controversy with Germany and the recognition 
accorded American neutral shipping rights. 


RESOURCES OF NEW YORK TRUST COMPANIES APPROACHING 
TWO BILLION MARK 


Banking resources of the trust companies of New York amount to nearly one- 
third of the aggregate resources of all the trust companies of the United States. 
On Sept. 25, 1915, the New York trust companies reported combined resources of 
$1,911,633,900 while the trust companies of the United States reported on June 
30, 1915, total resources of $6,330,000,000 according to advance figures compiled 
from the 1915 edition of “Trust Companies of the United States” published by the 
United States Mortgage & Trust Company of this city. During the past twelve 
months the New York trust companies have eclipsed all previous records of de- 
posit growth, the total en Sept. 25, 1915 being $1,622,154,200, as compared with 
$1,206,986,400 on Sept. 12, 1914, a gain of $415,167,800 in one year. During the 
same period total resources increased from $1,491,149,600 to $1,911,633,900. In 
the division of resources the largest increase during the past year is shown in the 
amount due from trust companies, banks and bankers including reserve deposi- 
taries, the total on Sept. 25, 1915, being $305,691,100, an increase of $164,280,200 
since Sept. 12, 1914, the next largest increase in loans and discounts from $701,- 
409,700 to $827,092,500 ; the third large increase showing in miscellaneous resources 
from $49,295,100 to $126,377,900. Stock and bond investments increased dur- 
ing this time from $379,157,700 to $410,592,700, an increase of $31,435,000; specie 
and legal tender from $110,546,600 tc $139,186,900, a gain of $28,640,300. It is 
gratifying to note also an increase in surplus and undivided profits from $151,148,- 
goo to $155,738,300 as evidence of excellent earning capacity after payment of the 
customary dividends and considering unremunerative money rates. It is significant 
of the tendency toward larger units that 30 trust companies now hold nearly 
two billion resources as compared with $1,205,019,700 resources held by 51 trust 
companies conducting business in 1907 and as compared with 48 trust companies 
reporting $1,176,325,100 deposits and $1,441,713,800 resources on Jan. I, IQIO. 
Despite the reduction in number of trust companies in New York City from 48 to 
30 since Jan., 1910, due largely to absorptions and mergers with other trust com- 
panies, total capital shows an increase of from $63,425,000 to $65,550,000. 
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ARGUMENT AS TO RIGHTS OF NATIONAL BANK TO ACT AS 
TRUSTEE, EXECUTOR, ADMINISTRATOR, ETC. 

The first formal brief and argument in connection with the right of a National 
bank to act as trustee, executor, administrator and registrar of stocks and bonds, 
in accordance with authority conferred in Section 11, paragraph k, of the Fed- 
eral Reserve Act, has been presented before the Supreme Court of the State of 
Illinois in behalf of the First National Bank of Joliet which was refused a certifi- 
cate of authorization by the State Auditor. In the August number of Trust 
CoMPANIES Magazine there appeared, in substance, the brief and argument filed 
before the same court by Attorney-General Patrick J. Lucey of Illinois, sustain- 
ing the action of the State Auditor in refusing a certificate of authority on the 
ground (1) that Section 11, paragraph k, of the Federal Reserve Act is in viola- 
tion of the Constitution of the United States, and void because of the delegation 
of its legislative power to the Federal Reserve Board; (2) that if it is not a del- 
egation of legislative power, but a general grant by Congress, such grant is void 
because the Constitution does not confer power upon Congress to grant such fran- 
chise to National banks: (3) that the exercise or granting of such powers would 
be in contravention of Illinois laws. 

Counsel for the First National Bank of Joliet in petitioning the Supreme Court 
for a peremptory writ of mandamus to command the State Auditor to issue a 
certificate of qualification, in accordance with permission granted by the Federal 
Reserve Board, denies the contentions set forth by the Attorney-General. It is 
maintained that the power conferred upon the Federal Reserve Board by Section 
{1, paragraph k, is not an unwarrantable delegation of legislative power, and that 
the Legislature may properly delegate to others the powers which it rightfully 
exercises. It is contended that Congress has the right to grant trust powers to 
National banks as part of the authority to incorporate National banks which are 
capable of transacting private as well as public business. Emphasis is laid on the 
power of National banks to receive special deposits as an exercise of the function 
of trustee. The petition sets forth that the powers enumerated in Section 11, 
paragraph k, are akin to those functions which National banks have heretefore 
enjoyed, and that Congress is the judge as to the extent of the powers which may 
be conferred upon National banks. It is further maintained that National banks 
cannot be regarded as “foreign corporations” and must be considered as citizens 
of the State in which they exercise their corporate franchise, that although the 
Government of the United States is limited in its powers, its laws are supreme 
when in accordance with the Constitution, “anything in the Constitution or laws 
of the States to the contrary notwithstanding.” The argument is made that exer- 
cise of such authority is in conformity with Section 1 of the Illinois Trust Act, and 
that. even if a National bank should be held to be a “foreign corporation,” it would 
be qualified to act as fiduciary if its charter authorized such powers. 

The proceedings in Illinois will be followed with close interest by trust com- 
pany and National bank interests. The questions of constitutionality are so 
broad and the question of “State sovereignty” so seriously involved, that appeal 
to the Federal Supreme Court is a foregone conclusion. The test case instituted 
in Michigan by the Executive Committee of the Trust Company Section of the 
American Bankers’ Association in conjunction with the trust companies of Michi- 
gan, which is based on quo warranto proceedings, also raises the vital question 
of constitutionality and invasion of State rights. National banks are equally con- 
cerned with trust companies in securing a final interpretation. 
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ORGANIC AND FINANCIAL REFORMS PROPOSED BY 
NEW YORK CONSTITUTIONAL CONVENTION 


On November 2d the citizens of New York will be called upon 
to decide whether this—the greatest and richest commonwealth in the Union—shall 
continue to pose as a “horrible example” of political corruption or blaze a new 
trail in enforcing needed principles of accountability, economy and businesslike 
methods in the administration of public offices. If the voters fail to do their duty 
they must shoulder the consequences and responsibility for maladministration, 
continued waste and extravagance on the part of the Legislature and officials, 
the evils of congestion and injustice now inherent in an unwieldy judicial system, 
the piling on of public debt, inequality in taxation and hopeless confusion in the 
transaction of department or bureau affairs. The constitutional convention has 
labored with public spirit and unselfish zeal in proposing a revision of the organic 
law of this State. There can be no criticism that “Wall Street,” “Tammany 
Hali,” “special privilege” or “reactionaries” dominated its councils. Men like 
Elihu Root, Seth Low, Jacob G. Schurman, George W. Wickersham and Henry 
L. Stimson embodied in the amendments their ideals of true constitutional gov- 
ernment. If adopted, New York will have a constitution which is in line with 
progressive requirements but free from false and illusory nostrums. 

sriefly, the revised New York constitution provides, among the more im- 
portant new amendments, for the concentration of executive responsibility, a 
budget system, adoption of the so-called “short ballot,” reform in judicial pro- 
cedure, increased home rule for cities, equality in assessment of property for 
purposes of taxation, the abolition of numerous unnecessary bureaus and over- 
lapping departmental activities and a modern system of providing for payment 
of bonded indebtedness through the issue of serial payment bonds instead of by 
sinking fund. Many other provisions are included to provide the machinery for 
running the business of the State upon principles of true economy. Very wisely 
the voters are permitted to vote separately on the amendments relating to appor- 
tionment of Senate and Assembly Districts and those applying to taxation. 

Anyone who has witnessed the wanton recklessness with which appropria- 
tions have been made during the closing hours of legislative sessions at the rate 
of “millions a minute,” and who has studied the lack of responsibility and loose 
methods in the financial administration, cannot fail to realize the urgent need of a 
budget system. Instead of allowing legislative committees to appropriate millions 
without a definite program, the responsibility for making up budgets and esti- 
mates will rest with the Governor who must grant public hearings. The new 
constitution also places restrictions upon appropriations for local improvements, 
and serial payment of new debts shall not exceed the probable life of the work or 
objects for which such debts are contracted. How urgently such financial re- 
forms are needed may be realized when it is stated that the cost of State govern- 
ment has increased nearly 600 per cent. in thirty years while population has 
increased but 82 per cent. The new constitution also recognizes the principle that 
correct taxation calls for equality of treatment of all subjects of taxation of the 
same group. The article on taxation requires that “hereafter no exemption from 
taxation shall be granted except by general laws and upon affirmative vote of 
two-thirds of all the members of each house.” 
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DEVELOPING A MARKET FOR FOREIGN INVESTMENTS 
IN THE UNITED STATES 


WHAT MUST BE DONE TO EXPAND INTERNATIONAL TRADE 
AND CREDIT RELATIONS 


J. SANTILHANO 
With Foreign Department of The Guaranty Trust Cempany of New York 


(Epitor’s Note: 





The following article is one of the ablest and most timely contributions 


that has been made in connection with the broader opportunities offered for American international 


war. 


trade and financial expansion due to the changes and readjustments growing out of the European 
The writer's conclusions are based on a practical knowledge of the methods employed by 
the great powers of Europe in expanding their commercial and financial dominion. 


He shows 


clearly and frankly wherein this country has been handicapped in taking its rightful “place in the 
sun” and what must be accomplished in order to utilize, scientifically and effectively, our inexhaust- 
ible resources in the direction of permanent expansion as a “world power.’) 


The financial developments in the United 
States since the outbreak of the European War 
in general, and the recent credit operations on 
behalf of various foreign governments, States, 
and municipalities in particular, have opened 
a comparatively new field to bankers and in- 
vestors in the United States. The enormous 
possibilities of this situation are such that it 
seems proper to review clearly the nature of 
foreign loan operations, their influence on the 
community and the individual, and, finally, to 
study briefly the history of foreign investments 
in the older countries. 

Just as among the members of every com- 
munity, there are some that require to borrow 
funds from their more wealthy brothers for 
their legitimate business, so among the na- 
tions is it necessary that the poorer and less 
developed peoples should borrow from the more 
wealthy. This is a purely business transaction 
of benefit alike to the borrower and the lender. 
Needless to say, a nation does not, as a rule, 
lend its funds abroad until it can really afford 
to do so, and the normal barometer for this 
condition is when its prime domestic invest- 
ments sell on so low an interest basis as to 
induce capital to seek employment in more re- 
munerative fields. The standard for interest- 
vield in any country is that on which its Gov- 
rnment or municipal obligations are selling. 
It would not do to consider the basis of other 
securities as a fair standard, because all of 
hese are liable to be influenced by trade condi- 
tions, the investors’ tastes, etc., etc., and it fre- 

‘ently happens that even in the wealthiest 

untries certain classes of securities are selling 

a very high interest basis for purely domes- 
reasons. 


Solvency of Warring Nations 

There can be no doubt about the actual safety 
of the obligations of any of this world’s great 
peoples. Under the stress of the terrific com- 
bat now covering the greater part of Europe, 
our viewpoint is apt to become warped, and 
may cause us to draw hasty conclusions. In the 
minds of the thinking, however, there can be no 
vestige of doubt on this point. It is as absurd to 
imagine the people of such enormously wealthy 
countries as England, France, Belgium, Hol- 
land and Germany, with almost inexhaust- 
ible assets in all parts of the world, repudiat- 
ing external obligations legally incurred by their 
chosen government, as it would be in the case 
of the United States. But what if they should 
be physically unable to meet their obligations 
some pessimists have asked? Undoubtedly the 
burdens that will be imposed on the European 
peoples after the war will be very great, but, 
as in the past, ways and means will be found 
to make these bearable. Europe has in its his- 
tory gone through many wars and many crises, 
and, although the expenditure has previously 
been less lavish, it should be borne in mind 
that the wealth of Europe also had much in- 
creased, and that Europe will again endeavor, 
through its large financial interests in all parts 
of the globe, to raise its annual toll of interest 
by virtue of its manufactured exports, ocean- 
freights, cable monopolies, etc. Last and not 
least, the terrible situation that has arisen will 
be more conducive than anything else that 
might have occurred to produce a spirit of 
thrift, and there exists no better and safer 
method for accumulating new wealth than the 
steady savings of a nation. 

However, the object of this article is primar- 
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ily to point out the unique opportunity the 
United States has to make a bid for supremacy 
in the world’s financial and commercial affairs. 


Credit the Real Basis of Trade Expansion 


Thanks to our good fortune in having been 
able to furnish Europe with foodstuffs, cotton, 
manufactured articles and war supplies, ‘at very 
remunerative prices, we have been able to re- 
deem a large portion of our European indebted- 
ness in an unheard of short space of time, and, 
in addition, we are continuing to accumulate 
large amounts of gold. This metal continues 
to flow to us from all parts of the world to an 
extent that bids fair to become a menace to 
general business stability. Our merchants and 
manufacturers were caught unprepared. They 
knew little of foreign firms or methods, and 
have consequently insisted in nearly every case 
on cash payment in New York for their prod- 
ucts. But is the whole of the United States 
to continue to make a bid for inter- 
national business on that basis? To do so 
would be a suicidal policy, for we would lose 
our new customers more quickly than we had 
gained them, and the continuous inflow of the 
precious metal would produce a most dangerous 
situation tending towards inflation and stimu- 
lating all kinds of unsound enterprise without 
the experienced being able to raise a hand to 
control the situation, as would be possible in 
normal times. 


eoing 


We control at the present time huge sums of 
gold, the basis and measure of everything, far 
in excess of what is required for our domestic 
needs or comforts. This gold is lving idle and 
non-productive. Would any American business 
man be satisfied to conduct his own business on 
such a basis? 


Reciprocal Relations Must be Established 


Much been written and said about our 
unique opportunities in world commerce. True, 
these opportunities exist and manufacturers and 
merchants are daily more alive to the prospects 
of conquering new markets for their products; 
but trade conquests are not made in a day, and 
it is well to consider the methods by which 
Europe has been successful in acquiring its 
predominant position in world-commerce. The 
usual process after the discovery of a new 
market was a thorough study of the require- 
ments of its people, their methods of living, 
their dependence on certain periodic incomes, 
etc., and the European shippers accommodated 
these new customers in their legitimate re- 
quirements, adding something to the price of 
their product where extra risk was involved. 
It was the same principle that was applied in 
the pioneer days of the United States. What 
would our farmer have done then if he had 


has 
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been unable to buy on credit until the market- 
ing of his crops. Next the European com- 
mercial invader, thanks to his greater business 
training and experience, would study the new 


territories from other angles. He would in- 
gratiate himself by lending out his surplus 


funds to the governments helping these to im- 
prove conditions locally. Finally, he would use 
his financial supremacy for the development of 
the natural resources of such countries. Banks 
and steamship lines would be established, rail- 
roads, cable and telephone lines constructed, 
and the agricultural and mineral possibilities 
developed. The benefits thus bestowed produced 
a feeling of reciprocity and in some cases al- 
most monopoly as compared with the advan- 
tages enjoyed by other countries. At the same 
time, the home country was drawing a bountiful 
income both in new business as well as actual 
cash income out of these territories. To an- 
swer intelligently how this was made possible 
we come down to the financial end of the ques- 
tion and the various methods of making ex- 
ternal loans. These are principally of the fol- 
lowing classes: 
Lessons Taught by European Countries 

The banker's credit for self-liquidating com- 
mercial transactions, the short term obligation 
used to bridge over temporary financial re- 
quirements and the long term loan to foreign 
governments, States, municipalities, or cor- 
poerations. In each case, just as with domestic 
investments, the responsibility had to be studied, 
and the security given varied in direct relation 
to this responsibility. Where less stable coun- 
tries were concerned, positive guarantees such 
import or export duties, tax monopolies, 
railroad receipts, etc., were demanded, but in 
the case of all the first-rate peoples such guar- 
antees were neither asked nor given, because it 
was considered that there was no better se- 
curity than the integrity and responsibility of 
these people. Integrity and character are the 
supreme tests of credit, as much for the nation 
as for the individual, and it is well to consider 
what would have become of the development 
of this country if our bankers had in the earlier 
days not been prompted by the same broad 
views. Abuse of confidence is always pos- 
sible and no business or investment has yet 
been discovered where possibility of loss is en- 
tirely eliminated, but, taking things all around, 
the record of foreign government loans is an 
exceptionally clean one in the encyclopedia of 
world investments. 

Credits to governments, municipalities and 
corporations can and should be extended by the 
banking institutions of the lending country. 
Obligations, the proceeds of which are used 
for more permanent purposes, certainly should 
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For them it was a pure business transaction. 
The policy of encouraging foreign investments 
by the individual had been carefully considered 
and deemed a wise one. Without active inter- 
ference one way or another, the Government 
has shown itself in favor of it, and the leading 
banking interests have been unhampered in 
their efforts to carry out this policy. Thus 
should it be with the United States. 

No matter how imbued we may be with the 
safety of our own Government and Munici- 
pal bonds, there would be a certain element of 
snobbishness in refusing to recognize at least 
equal merits in securities of other countries. 
It should not be forgotten that every invest- 
ment is based on interest yield plus premium 
for risk. At any one moment the yield of all 
investments is constant and only the premium 
for risk varies. We are moving towards a 
period when very prime foreign securities may 
be obtained on an attractive basis, and it would 
be shortsighted on the part of those responsible 


not to use every effort to encourage investment: 


in such securities. There need be no fear that 
such a policy would detract from the further 
development of our home resources, because 
capital naturally seeks those fields where it finds 
the best employment with the minimum of risk. 
Artificial ease of money will not facilitate the 
granting of credit at home, when credit is dear 
throughout the world, as the past 
amply demonstrated. 


year has 
The United States as a nation has no foreign 
political aspirations. The only thing bankers, 
investors and our whole community are looking 
for is a sane employment for the funds flowing 
in upon us in a manner likely to yield the 
greatest permanent benefit. We have come to 
the age that we can afford to consider imme- 
diate profits a minor consideration as compared 
with the broader benefits in years to come. 


Broader Latitude for Investments Required 


In this connection, a few words must be 
said about the restrictions our laws impose on 
large investing corporations in this respect. It 
is true that absence of legal supervision of any 
sort is undesirable but let not the remedy be- 
come more harmful than the disease itself! 
The benefits of holding international securities 
having many broad markets are even greater 
to the large corporation than to the small in- 
vestor. Should the Government be unwilling 
to extend the necessary powers to our numerous 
savings banks, insurance companies, etc., why 
not make the investment in foreign securities 
subject to the approval of the respective bank- 
ing departments. It would not be difficult to 
find a committee of men able to pass upon this 
form of security. 
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Need of Educational Campaign 


Just as in the field of commercial finance, our 
banks and our trust companies have and are 
giving all possible aid in financing our exports, 
so will it be necessary for our financial institu- 
tions and private bond houses to concentrate in 
an educational campaign among our investing 
public. There is no room for sympathies or 
antipathies in this question. The issue is a 
national one and all the financial world of the 
United States should co-operate with the one 
object of furthering our predominance and 
prestige. Let it be pointed out to investors that 
geographical distribution of capital is an ad- 
vantage; that the real and latent resources of 
most nations are enormous, and that the record 
of practically all European and very many 
other Government securities is unstained. 
Demonstrate to the individual the fallacy of 
large real estate holdings, an investment diffi- 
cult to realize and liable to very large deprecia- 
tion if our system of taxation should be 
changed as in the long run it will have to be. 
It would be an insult to the intelligence of the 
average American investor if a concentrated 
campaign along these lines would not bear 
bountiful fruits. 

As previously stated, the immediate profits to 
the bankers may be smal!, but on the success 
of this development will eventually depend the 
extent to which our foreign commerce 
grow. 


can 








Trust Companies Named as Trustees and 
Executors Under Will 


and Probate Court records in 
New York and other cities show a marked in- 
crease in the number of wills filed in which 
trust companies are named as trustees and 
executors. The plan of appointing trust com- 
panies as co-executors or co-trustees to act with 
personal representatives in the management of 
estates or execution of trusts is also being more 
generally employed. According to the provisions 
of the will of the late Gen. Benjamin F. Tracy, 
former Secretary of the Navy, recently, filed in 
the Surrogate’s Court at Owego, the Equitable 
Trust Company of New York and Frederic R. 
Coudert of this city are appointed executors and 
trustees of the estate which is valued at over 
$200,000, to be divided between son and daugh- 
ter. 

Another will filed recently for probate in New 
York was that of the late Daniel A. Davis, dis 
posing of an estate of $1,500,000 under the terms 


Surrogate 


of which the Farmers’ Loan & Trust Company 


of this city is named trustee and David A 


Davis, a brother, and E. Bayard Halstead, as 


executors. 
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HOW THE ANGLO-FRENCH LOAN AFFECTS OUR 
INTERNATIONAL CREDIT AND TRADE POSITION 


A MILE-POST IN 


AMERICAN FINANCIAL HISTORY 


RUDOLPH DIAMANT 


With A. B. Leach & Co., 


The bringing out of the $500,000,000 Anglo- 
French Five-Year Five Per Cent. External 
Loan, has been heralded as the beginning of a 
new era in American financial history. Leaving 
this pronouncement just now for what it may 
be worth, the outstanding fact remains, that 
never before in the history of this country, or 
for that matter, in the history of any country, 
a foreign government appealed to the financial 
markets of another country for a loan of such 
magnitude as that of the Anglo-French loan. 
In this respect the transaction is as novel as it 
is unprecedented. Even the 5 per cent. Rus- 
sian Loan of 1906, which was issued upon the 
conclusion of the Russo-Japanese war, and 
which loan, in regard to its size, at that time, 
was well-nigh unprecedented, did not amount 
to more than $450,000,000, and was, moreover, 
apportioned over a number of countries: 
taking $240,000,000, England, $66,000,000, Aus- 
tria, $33,000,000, Holland, $11,000,co0, and the 
home country, Russia itself, a modest $100,000,- 
000. Only a war of such unparalleled severity 
as the present conflagration, which is setting a 
large part of the world verily aflame, could 
bring forth war loans of a size as never before 
marketed. Unprecedented as in amount, as 
well as in many other respects, the Anglo- 
French Loan undoubtedly is, it makes the step 
now taken epoch-making and its further stages 
command our undivided attention. 


France 


Real Character of the Anglo-French Loan 


It would seem essential, that to fully under- 
stand the meaning of this loan and its ultimate 
consequences, no false or mistaken conceptions 
about the character of the transaction should 
prevail. Looking back at the several interest- 
ing phases of the negotiations that preceded the 
final arrival to the terms of the 
was a matter of terms from the very begin- 
ning—the credit character of the transaction 
stands out in bold relief. It would seem, 
therefore, necessary that if we desire to arrive 
at a clear understanding of what the propelling 
motives of the transaction mean in their bear- 
ing upon the underlying financial and economic 


loan—for it 
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strength of this country, to this aspect of the 


undertaking not enough attention can be di- 
rected. 
The fact with which everyone is now fa- 


miliar, is, that the two countries which are con- 
tracting this loan, are purchasing our Ameri- 
can-made products in much larger quantities 
than while the obtained 
for these articles are, generally speaking, much 
higher than have prevailed in a long while, and 
in some instances, the highest on record. At 
the same time our imports of merchandise from 
these countries are smaller than have been 
registered for quite time. As a conse- 
quence, our credit balance on the merchandise 


ever before, prices 


some 









account with the United Kingdom and_ the 
French Republic has swelled to unheard of 
proportions, as will be seen from the follow- 
ing: 
Our Huge Credit Balance 

Imports from Exports to Excess of 

Years England and England and Exports to 
Ended France France England and 

June 30th. France 
1006:..;.. .$317.000,095  $623,391,627 $306,391,532 
i ee 403,393,118 623,180, 219,787,219 
ee 376,704,490 711,885,622 335,181,132 
ae oe saa 699,761,037 302,271,879 
1913. 432,442,930 743,249,260 310,806,330 
ik ee 435, 107, 556 911, 792,454 $76,654,898 
Totals $2 362.1 37. 347 $4, 313, 260, 337 $1,951,122,980 
1085:...... 333,510,415 — 1,281,189,624 947,679,209 


Grand Totals. $2,695,647, 762 $5, 594, 149.961. 


$2,898 302, 189 

During the month of June, 1915, alone, the 
ageregate value of our commercial exports to 
England and France was about $103,000,000 in 
excess of that of our imports from these two 
countries and in the month of July this excess 
was about $102,co0,000, comparing with only 
$8,co0,000 in the corresponding month a year 
During the seven months ended July 31, 
1915, the value of our merchandise exports to 
these two countries was $783,000,000 in 
of that of our imports from there. This com- 
pares with an excess in exports of only $119,- 
000,000 in the same period of last year, and 
therefore shows an increase in our export bal- 
ance on account of these two countries alone 


ago. 


excess 
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of not less than $664,000,000, or over 550 per 
cent. At the present time the export balance 
on the merchandise movement with England 
and France is running in our favor at the 
rate of more than $1,200,000,000 per annum. 

It is plain, therefore, that in respect to its 
mercantile relations with England and France, 
the United States is a creditor nation on a scale 
as hardly dreamt of before. The sudden and 
dramatic swiftness with which this change has 
come about, and its extreme ramifications, have 
laid upon the shoulders of the business men of 
this country a well-nigh gigantic task and have 
forced upon them, responsibilities commensur- 
ate therewith. When we say that this country 
has become a creditor nation on the merchan- 
dise movement, we make this statement ad- 
visedly so, for in no field more misunderstand- 
ing about the meaning of international trade 
relations seems to exist, as in that of our for- 
eign trade. 


Some Fallacies Regarding Financing Export 
Balance 


One of the opinions sometimes heard, has it 
that an export balance in merchandise will have 
to be financed by gold imports, or by the sale 
of foreign securities in the markets of the ex- 
porting country. 
leaves out of 


This conception, of course, 
account—and it really seems 
superfluous to dwell upon it in this article—the 
extent to which the exporting country may be 
indebted to the countries to which its exporta- 
tions are directed, nor does this fallacious in- 
terpretation take into consideration the multi- 
farious other relations in regard to merchant 
marine conditions, tourist travel, etc., the ad- 
justment and liquidation of which acts as an 
offset in the payment of the balance of trade 
so incurred on merchandise account. 

A suthcient commentary upon this phase of 
this country’s foreign trade situation, is fur- 
nished by the fact that while during the tour 
years preceding the present European war, our 
exports of merchandise to England and France 
had a combined value of about $1,425,000,000 
more than that of our imports, which is at the 
rate of about $356,000,000 per annum, this coun- 
try, instead of receiving from England and 
France an amount in gold to pay this differ- 
ence, which should have been the case, if no other 
relations having a bearing upon the payment of 
international balances would 
condition at the present modern life 
absolutely unthinkable—we, on the contrary, ex- 
ported to these countries $83,500,000 net of the 
vellow metal, or at the rate of a little under 
$21,000,000 per year. Even during the past 
fiscal year, which, although unprecedented, bids 
fair to be excelled by the current fiscal period— 
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state of 
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when our exports to England and France as- 
sumed the gigantic total, that was almost $948,- 
000,000 in excess of our imports, the excess of 
imports in gold from both countries to the 
United States did not exceed $88,000,000. To 
use these figures as a measure in gauging our 
indebtedness to these two countries is, of 
course, misleading, inasmuch as, for instance, 
in the transactions between this country, with 
a world money centre as London has _ been, 
numerous other considerations than those here 
mentioned, are entering. But if we take the 
foreign trade of this country as a whole, and 
note that last year with an export balance in 
our favor on the merchandise account, of not 
less than $1,094,000,000, the sum of gold that 
entered this country on the balance was only 
$25,000,000, no more striking proof could be 
desired—even if we allow for a huge sum of 
American securities, say $750,000,000, sold back 
to us from abroad—of the truism, that while a 
country may be a creditor nation on merchan- 
dise account, its position in respect to the finan- 
cial relations which are an outgrowth of other 
than those purely mercantile, is not always of a 
similar nature. 

Incidentally, the foregoing shows, at any rate, 
in a general way, how tremendously our capital 
debts and other capital obligations, to foreign 
countries, and especially to England and France, 
must be, if so little of the actual mercantile bal- 
ance in our favor is translated either into a gold 
movement or, under ordinary circumstances, 
into the sale on our markets, of securities, both 
home and foreign, emanating from abroad. 
This is a thing worth while keeping in mind at 
present, when questions of business reciprocity 
come to the front. 

The United Kingdom demonstrates the work- 
ings of an invisible trade balance in another 
way. England’s imports have always been 
more than its exports. As a matter of fact, 
during the last three calendar years the United 
Kingdom imported for a combined value of 
$3,000,000,000 more than it exported, eliminat- 
ing the while instead of being 
compelled to pay the adverse balance in gold, 
it imported the precious metal to the ex- 
tent of not less than $240,000,000. The reasons, 
of course, for this phenomenon, lie—to name 
only a few—in the foreign indebtedness held 
within Great Britain, in its colonial possessions, 
including the gold-producing territories, etc. 


re-exports, 


Why New Credit Operations are Necessary 


We lay stress upon these apparently elemen- 
tary considerations as a good deal of confusion 
seems to exist in regard to the position of this 
country as a creditor nation, as brought about 
by the European war. Under ordinary circum- 
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stances, the balance that is due to the United 
States on merchandise account can easily be 
taken care of by the amount that we owe to 
foreign countries for interest and dividends on 
our securities held abroad, further for the sums 
we owe on account of ocean freights and in no 
small degree on that of the expenditures of our 
tourists, involving a seasonal outlay variously 


estimated at from $250,000,000 to $400,000,- 
000, and on account of many other items, 
not now to be enumerated. At the present time 
such condition does not exist. With export 


balances on our regular trade accounts leaping 
to the dizzying altitudes as before mentioned, 
with a process of dislodging American securi- 
ties held abroad, that is necessarily very slow 
and hesitating, with the London money market 
seriously crippled in its traditional activities as 
the Clearing House of the nations, involving a 
breakdown for all practical purposes of the 
Bank of England’s historical mission as a regu- 
lator of the foreign exchanges, with our tourist 
trathe to Europe and Asia at a standstill, and the 
conduct of our ocean transportation to larger 
extent in bottoms under American flag, it was 
a foregone conclusion that other measures had 
to be resorted to, than known heretofore, in 
the finding of the ways and means necessary to 
adjust the net amount due to us over and above 
the sum total of our international obligations. 
This was the more necessary as the European 
nations were of course desirous to husband, as 
much as humanly possible, their stocks of gold 
and intelligent banking opinion in this country, 
for more than one reason, did not feel disposed 
to encourage gold importations just at present. 

In considering such ways and means, it must 
be borne in mind that the conditions created 
during the past twelve months, are absolutely 
abnormal, and do certainly not presage the be- 
ginning of a new commercial era. 

It would certainly be foolish to expect that 
conditions, as existing immediately before the 
outbreak of the European war, which were the 
outgrowth of an economic process that had to 
follow its course in the manner as it did, and 
not otherwise, could be permanently reversed 
in the short f matter how 
far-reaching the economic and political upheaval 
in Europe may be. It would seem, therefore, 
that although European countries at the present 
time are indebted to us on merchandise account 
for an amount very much in excess, than the 
sums we owe them on account of our merchan- 
dise imports, and on that of interest and divi- 
dends due on American investments and on 
other transactions, it is unlikely that this con- 
dition, to anything like the extent now wit- 
nessed, will last very long after the war is over. 


space of a year, no 


While this country, therefore, at the present 
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time, is a creditor nation, not only on its mer- 
chandise account, but also, on account of its 
purely financial relations, the establishment of 
a credit in behalf of our customers through the 
medium of a joint loan, is an eminently proper 
business transaction. In view of what has been 
said before, it is plain, however, that this trans- 
action is the outcome of a temporary condition, 
rather than of a permanent change in our inter- 
national trade. 


Fortifying Our International Financial and 
Trade Position 

We lay the more stress upon this fact as mis- 
conceptions in this respect are very well suited 
to lull the nation to sleep, while as a matter of 
fact, now—when out of the cauldron of Euro- 
pean fermentation the most deep-going and far- 
reaching changes in international business and 
trade condition may come forth, that may 
vitally affect the trade position of this country 
in the international markets—alertness on the 
part of the American financiers and merchants, 
and preparedness to meet a condition of severe 
international competition, and possibly also of 
international depression, is more imperative 
than ever before in this country’s commercial 
career. Especially is this attitude desirable, in- 
asmuch as our present industrial home condi- 
tions are peculiarly capable of befogging actual 
conditions; as it is, they have a tendency to 
make us live in a fool’s paradise. 
“It is further not at all unlikely that after this 
war is over and normal international business 
relations—so far as it will be 
lished, the investment now made by the Ameri- 
can public in foreign securities, will flow back 
to the contracting nations. This, howéver, is 
a matter of later consideration and should be 
no reason to make the American investor re- 
frain now from purchasing foreign investments 
when opportunity therefor is given to him in 
this country’s own markets and at his own 
price. On the contrary, it is rather a strong 
point for the issue. The placing of a joint and 
loan of $500,000,000 by England and 
France, and for that matter, of smaller loans by 
other foreign countries, in the United States, 
means that we have indebted these countries to 
us to the extent of these amounts. When in the 
future, we may have to liquidate debts that 
have accumulated in foreign countries against 
us, the credits created to the extent of the 
amount of foreign securities placed here, can, 
of course, be used. In this respect, the partici- 
pation in the Anglo-French Loan—as well as 
that in any other foreign loan, past and fu- 
ture—means, that we are considerably fortify- 
in our international credit position, to be availed 
of in the international commercial market at a 
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time when resourcefulness will mean every- 
thing. 


The Anglo-French Loan from Investment 
Standpoint 


Also when viewed from a purely investing 
standpoint; the participation in the loan com- 
mends itself. It makes the investor familiarize 
himself with a new class of securities, the posi- 
tion of which as a whole has always given dis- 
tinction to the stability of investment holdings. 
From the multitudinous transactions, making 
desirable the establishment of a credit, of which 
the Anglo-French Loan is the embodiment, 
practically the entire country profits. It is 
therefore nothing but fair and businesslike, that 
in the financing of the trade which makes for 
the opening of this credit and the bringing out 
of the loan, practically the entire country par- 
ticipates. In this respect, we might perhaps be 
permitted to say that altogether too much of 
the investment business of this country de- 
volves upon the banks, as a comparison—which 
we will here forego—of the investment securi- 
ties held by our banks, when made with lead- 
ing banking institutions in Europe, as disclosed 
by their statements, dating before the outbreak 
of the war, would clearly show. The Anglo- 
French Loan, as well as other foreign loans 
that may follow, should find their way to the 
strong boxes of the investors of this country. 
These loans should not have to be held in any 
larger amount than is compatible with sound 
business by banks and bankers to whom ever 
increasing appeals for the financing of our trade 
will continuously be made, appeals which can 
only be adequately met when the freedom of 
movement of our banking fraternity is not un- 
necessarily hampered by unsold securities, how 
safe and desirable they otherwise may be—se- 
curities that really should have been taken up by 
the individual investor. The quick and ready ab- 
sorption on the part of the investor, of foreign 
securities, on which the American bankers, 
through their underwriting, have placed the 
stamp of reliability, is an essential pre-requisite 
to the growth of our international trade. It 
certainly will go a long way in preventing that 
the privileged position which we now occupy on 
account of the war, will be as easily snatched 
away from us, after the war is over, as it was 
thrown in our lap soon after the outbreak of 
the European conflagration. 


Absorption of the Foreign Loan 


In this connection it may be well to warn 
against too much optimism which the over- 
subscription on the Syndicate terms of the 
Anglo-French Loan has created, and to which 
extravagant headlines in the daily press have 
contributed. Some people seemed to believe 


that it meant that the loan itself was 


very 
satisfactorily subscribed to on the underwriting 


terms by the investing public. Although this 
participation was very gratifying, still, we are 
inclined to believe that a much larger percen- 
tage of the subscriptions went to bond houses 
and banks of the country, who in turn will have 
to sell these securities to the investors. We 
hope that they will be successful in the pioneer 
work they have thus undertaken, even if this 
work, for a number of unavoidable and avoid- 
able reasons, technical or otherwise, has not 
been made as easy as many seem to suppose. 
We admit that the American investor is not 
familiar with foreign government bonds and 
that in this respect the investors of other. coun- 
tries have considerably more experience, while 
here in this country a good deal of educational 
work is still necessary. This phase of the ques- 
tion is being treated elsewhere in this issue 
by the able pen of Mr. J. D. Santilhano, Jr., 
who is eminently qualified for this task. It is 
true that foreign investors, by investing in the 
securities of governments other than their own, 
sometimes have lost a good deal of money, and 
frankness compels us to say right here that no 
small part of this loss has been on the account 
of the securities of some of our own Southern 
State governments. We feel confident in say- 
ing, however, that the percentage of loss suf- 
fered through the investment in Government 
securities has been very small, indeed, when 
compared with losses sustained in the invest- 
ments of corporate enterprises, and, we would 
not be surprised if a careful analysis, if it could 
be made, should show that the indirect advan- 
tages through trade relations and otherwise de- 
rived from the investment in foreign securities 
have more than offset any loss so suffered. 
Those who expect elimination of loss whatso- 
ever, in any kind of security, and who look 
upon a government bond as an absolute safe- 
guard against such loss, might as well wish that 
the world should come to an absolute standstill 
and degenerate to a decaying stagnancy. Profit 
and loss are indissolubly linked with one an- 
other, and without either, or both of them, 
there could be no progress. Fortunately, in re- 
gard to the punctual payment of principal and 
interest of an external obligation of England 
and France—as the one now offered to the 
American investor—the idea of loss is so pre- 
posterous—no matter what the outcome of the 
war may be, that it would be sheer foolishness 
to give it a moment’s thought. This is now 
recognized by all unbiased observers, among 
whom, only a few weeks ago, there were those 
who seriously contended that only a loan of 
England and France would be acceptable which 
was secured by collateral, a viewpoint evoking, 
of course, a smile on the lips of those who 


Pete ce 


Sec 
wl 
no 
be 
ab: 
of 


for 


wh 





TRUST COMPANIES 335 


were familiar with the actual and latent finan- 
cial and moral strength of the two countries, 
notwithstanding any lack of prestige they may 
have suffered since the outbreak of the war. 

The participation by our home investors in 
foreign securities is—as we have attempted to 
show—desirable on many grounds, especially 
under the conditions as created by the war. 
\t the same time we should not shut our eyes 
to the fact that such foreign investment on a 
large scale, by this country, for the same rea- 
sons as countries like France, England, Holland 
and Belgium, have invested enormous sums in 
foreign securities for a number of generations, 
viz.: the availability of a large investable sur- 
plus capital for outside investment, is unlikely 
under anything like normal conditions. There 
is nothing in such a situation that should make 
us feel humiliated. On the contrary. For it 
shows that this country still offers such untold 
opportunities for the investment of surplus capi- 
tal within its own borders that it would be 
suicidal if these opportunities should be neg- 
lected, in preference to the investments in for- 
eign countries. Luckily, when normal inter- 
national conditions again prevail, such trend 
of affairs will be economically impossible. 


Unfounded Fears Regarding Liquidating of 
“Americans” 


About one year ago, when it was feared that 
Europe would “dump” untold millions of our 
securities on our markets, the entertainment of 
which fear—foolish as it was from an eco- 
nomic and psychological standpoint—has since 
been proven, as could be expected, to have been 
absolutely unfounded, we dealt with this phase 
of the investment situation in a paper read be- 
fore the Third Annual Convention of the In- 
vestment Bankers’ Association of America, in 
which paper it was said: 

“We all agree that a nation which owns all 
its own securities and in addition, lends to 
others, is the strongest in the international 
money markets. The question is, however, 
whether we can attain this position soon. We 
can fully see that there is more than one way 
of meeting this condition. We could buy 
back, for instance, a large part of our se- 
curities now held abroad, or could ourselves 
invest in foreign enterprises, thereby decreas- 
ing our net debt to foreign countries in that 
manner, or we could do both, to a certain 
extent. Whatever will be done, it seems rea- 
sonably sure that, aside from the fact that 
we might possibly finance, to an extent, our 
\merican neighbors, and thereby back up the 
Monroe Doctrine with something of real sub- 
stance, we will also have to buy back a con- 
siderable amount of American securities, now 


in the hands of foreign investors. How this 
will be done might as yet prove to be a prob- 
lem, but it is plain that the solution will be 
facilitated through the commercial credit 
balances which we are continually piling up 
abroad. This movement will go on unabated, 
especially now because foreign traveling by 
Americans has received a decided setback, 
immigration has fallen off tremendously, 
while an additional impetus is received from 
the expansion in commercial and industrial 
operations, principally of our dealings abroad, 
which the Federal Reserve law will stimulate. 
The natural pre-requisites for this expansion 
are available in our country. The outside 
world needs the products of our soil, mineral 
as well as agricultural, which we produce in 
such prodigious quantities. It needs our 
manufactures of various kinds and character 
just as imperatively as we all need salt and 
sunshine. And we shall be able to deliver the 
goods, for in many instances we have only 
scratched the surface of the earth, in this 
country so abundantly supplied with natural 
resources, while there is much room yet for 
a tremendous development of our agricul- 
ture. If as an outcome of all this—and as 
the result of our efforts to fortify our own 
position in the world of international com- 
merce, which might make the American bill 
of exchange in liquid and sterling character, 
second to none on the world’s markets—we 
shall have to buy back a part of our securi- 
ties now held abroad, it will undoubtedly be 
for the benefit of the country * * *” 


A Mile-Post in American Financial History 


It would seem that what has happened’ dur- 
ing the past twelve-month, has fully borne out 
the foregoing observations. It would further- 
more seem that although in the future the 
trend of the American investment business may 
go in the direction of investing in foreign se- 
curities on a somewhat larger or smaller scale, 
alongside of our continuous investments in our 
own home securities, such investment will re- 
main very much of a side line of the American 
investment activities for many years yet. Con- 
sidering this country’s undeveloped wealth and 
the earning-making possibilities that go with it, 
an increased participation in foreign securities— 
Government as otherwise—alongside of fullest 
participation in our own home industries, should 
receive the heartiest support and co-operation 
of the American investors. If the bringing out 
of the Anglo-French Loan in this country goes 
some distance in opening the eyes of the Ameri- 
can investors to the advantages of such invest- 
ment potentialities, the transaction will be a 
mile-post in the history of this country’s in- 
vestment business. 
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PROPER COMPENSATION TO TRUSTEES UNDER 


MORTGAGES SECURING BOND ISSUES 


RECENT DECISION BY DELAWARE COURT OF CHANCERY 





The following decision, recently rendered by 
the Delaware Court of Chancery, will be of 
special interest to the many readers of Trust 
CoMPANIES Magazine who have expressed their 
approval of the article in the August, 1915, issue 
by R. L. Sheppard on “Charges Made by Trust 
Companies for Specific and Variable Fiduciary 
Services.” There is a growing desire on the 
part of trust company officers to arrive at a 
more uniform basis in regard to charges for 
fiduciary services of different classification. In 
the decision quoted herewith the court defines 
the proper charges made by a trust company 
as trustee under a corporate mortgage for as- 
certaining whether all the bonds of the issue 
secured thereby have been paid, canceled and 
surrendered. It also upholds the lien of a 
trust company for such charges and its right 
to refuse to satisfy the mortgage of record until 
payment has been made. The case is that of 
the JVilmington Gas Company ws. Security 
Trust and Safe Deposit Company of Wilming- 
ton, Delaware. 

The Wilmington Gas & Electric Company, 
successor of the Wilmington Gas & Electric 
Company, in 1901 executed a mortgage to the 
Security Trust & Safe Deposit Company, as 
trustee, to secure an issue of thousand 
(1,000) bonds of a par value of one thousand 
dollars ($1,000) each. The trustee received a 
preliminary fee of five hundred dollars ($500) 
for certifying the bonds. In 1912, all the above 
bonds having been fully paid were delivered 
to the trust company, and the company re- 
quested to enter satisfaction of the mortgage. 

The trust company presented a bill of two 
hundred and fifty dollars for final services, 
and declined to satisfy the mortgage until this 
claim was paid. The Wilmington Gas Com- 
pany thereupon filed a bill in the Court of 
Chancery for specific performance, alleging 
among other things that under the terms of 
the mortgage, it was the duty of the trustee to 
satisfy the same of record upon the payment 
of the bonds; “without the payment of any 
fee, remuneration or sum of money.” 


one 


Provision Embodied in Mortgage 
The complainant relied largely upon the fol- 
lowing provision in the mortgage: 


“Provided, always, nevertheless, if the party 
of the first part, its successors or assigns, shall 
and do well and truly pay, or cause to be paid, 
unto the person or persons, bodies politic or 
corporate, who shall become and be holders of 
the bonds intended to be secured hereby the 
several respective sums expressed therein, on 
the days and times therein respectively men- 
tioned for the payment thereof, together with 
lawful interest for the same, according te the 
provisions of the said recited bonds, without 
any fraud or further delay, then and from 
thenceforth as well this present indenture of 
mortgage as the estate hereby granted and con- 
veyed, or intended so to be, as also the said 
recited bonds, and every one of them, shall be- 
come void and of no effect, anything herein 
contained to the contrary notwithstanding, and 
satisfaction shall be forthwith duly entered by 
the said trustee, or trustee for the time being, 
upon the record of this indenture of mortgage.” 

The defendant company in its answer to 
the bill of complaint said that “it was incumbent 
upon said defendant in order to faithfully dis- 
charge its duties as trustee as aforesaid, and 
to save itself from risk, liability or loss, to care- 
fully count and carefully examine each and 
every bond, and ascertain whether the same 
was genuine or forged, and also to determine 
whether the principal and interest on said bonds 
were paid to the proper person or persons en- 
titled to receive the same; that said defendant 
in discharge of its duty as aforesaid has caused 
each of said bonds to be examined and counted 
as aforesaid, and tenders itself ready and will- 
ing to destroy said bonds and enter satisfac- 
tion upon the record of said mortgage, when, 
and as soon as said complainant shall pay to it 
its reasonable claim of two hundred and fifty 
dollars ($250).” 


Responsibility and Duties of the Trustee 


Voluminous testimony was taken before a 
master appointed by the chancellor, and the 
case was argued by Ward, Gray and Neary for 
the complainant and by Benjamin Nields, presi- 
dent and general counsel of the Security Trust 
& Safe Deposit Company for the defendant. 
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The latter in his brief explained the duties of 
he trustee, and said: 

“All this required time, care, ability, clerical 
ork and accuracy. The trustee of a mortgage 

ke the Security Trust Company in this case, 

s not a mere figure-head, a dummy, used 

1erely for the purpose of enabling the stock- 
holders of a corporation to create a mortgage 
n favor of a trustee and authorize bonds to be 
issued thereon to the trustee to the amount of 

million dollars. The courts now hold that 
the acceptance of the trust imposes upon the 
trustee certain duties and subjects him to lia- 
bilities for the failure to perform such duties. 
Security Trust Company in this case, did not 
hold this mortgage to secure a debt to itself 
but it held it as trustee for the bondholders, 
and the courts are now holding a trustee in 
such cases strictly to his duties as trustee; that 
the property mortgaged shall not be wasted; 
that it is the duty of the trustee to guard the 
interests of the bondholders and see that their 
rights and interests are protected. 

“The compensation allowed trustees by the 
courts are liberal in order to secure honesty, 
capability and fidelity that should attach to the 
duties of a competent trustee. 

“Finally, the crucial question in this case is: 
what was the quality and merit of the services 
required of the trustee in the termination of 
the trust under the mortgage of the Wilmington 
Gas & Electric Company in order to fully and 
sufficiently discharge its whole duty to the bond- 
holders? The primary duty and liability of the 
trustee and its continuing duty and liability, 
during the operation of the trust, have alread) 
heen set out and the character and importance 
of the duty performed, and the liability as- 
sumed by the trustee in and about the termina- 
tion of the trust, to be consummated by the 
dissolution of the bonds and satisfaction of the 
mortgage of record, have also been explained 
somewhat in detail and are fully set out in the 
testimony. This final service could not be per- 
formed without the exercise of the greatest 
care and caution. It was a service vital to the 
bondholders and of the highest importance to 
the Wilmington Company. It was the 
termination of the long continued responsibility 
of the trustee; it was admittedly a service en- 
titling the trustee to compensation, and it is 
respectfully submitted that, in view of all the 
facts, in view of the very large 


Gas 


Opinion of the Chancellor 
In rendering his decision the Chancellor 
stated: “Two main questions are raised, 
whether the trustee is entitled to the compensa- 
tion demanded; and the other whether the trus- 
tee is required to enter the satisfaction before 
being paid such compensation. There is, how- 
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ever, the preliminary question as to the juris- 
diction of the court to afford the remedy sought 
or any relief. 
first determined. 

“The theory of the bill is that the mortgage 
was controlling as containing the full contract 
of the parties, and that the trustee was bound 
to enter the satisfaction even if entitled to the 
payment for trustee, because the 
mortgage required it to enter the satisfaction 
when evidence of payment of all the bonds was 
submitted. Therefore it is called a bill for 
specific performance of the duty to enter the 
satisfaction, and such is the theory of the bill 
as shown by the prayer. 


This question must always be 


services as 


“No authority was furnished to support the 
view. Bills for specific performance of 
tracts are familiar. The basis of them is the 
inadequacy of relief at law by way of damages. 
There is, however, no such allegation and no 
proof in this case. On the contrary there is a 
statute providing that whenever the debt or 
duty secured by a mortgage, or conveyance in 
the nature of a mortgage, is satisfied or per- 
formed, the holder of the mortgage or convey- 
ance shall within sixty days enter on the record 
a satisfaction, and declared that in case of 
default in so doing damages may be recovered 
in an action at law. Revised Code of 1893, 
Sec. 22 and 24, P. 630, Revised Code of 1915. 
“There is also, it would seem, a remedy in 
the Superior Court under an act whereby in 
case of default in the entry of satisfaction, the 
court may upon hearing a rule on the mort- 
agee 


con- 


for that purpose order a satisfaction en- 
tered on the record of the mortgage. See Jol. 
22, Chapter 211, page 501, Delaware Laws, ap- 
proved March 9, 1901. With either of these 
remedies at law open to the complainant, and 
with no fact to bring it within the jurisdiction 
of this court, and being clear on the point, the 
Chancellor should not further entertain the bill. 

“True, the defendant is a trustee holding legal 
title to property as security for the payment 
of bonds made and issued by the complainant, 
and is in general subject to the control of the 
Court of Chancery, as other trustees are. There 
may be where such court would have 
jurisdiction to exercise that control to furnish 
relief needed to protect the debtor from in- 
jury, present or threatened. But there is here 
no allegation, or evidence, of injury to the mort- 
gagor. 

“But independent of the question of jurisdic- 
tion, the complainant is not entitled to the re- 
lief sought, or any relief. The defendant is 
entitled to compensation for the service ren- 
dered, even though there is in the deed of trust 
no provision for payment therefor. By the 
evidence compensation was contemplated and in 


cases 








338 


part agreed upon. The compensation for cer- 
tifying the bonds and paying interest coupons 
was agreed upon and paid. The service not 
paid for was that of a careful ascertainment by 
the trustee whether all of the bonds had been 
paid, canceled and surrendered, which involved 
labor and responsibility. Indeed, it was con- 
ceded by the representative of the complainant 
that some compensation was due. The amount 
of compensation claimed is not here involved, 
but it does not seem excessive. 

“If the defendant was entitled to compensa- 
tion, it had a right to refuse to satisfy the 
mortgage until paid. A trustee has a lien on 
the estate for his compensation as such, and 
may retain the funds thereof until paid. Lor- 
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ing’s Trustee’s Handbook, pp. 36, 37, 125; 
Premier Steel Company vs. Yandes (139 Ind. 
308), citing with approval Jones on Corporation 
Bonds and Mortgages (2 ed.) Sec. 587. Analo- 
gous to the lien on the fund for services is the 
right to retain the control over the corporate 
property covered by the deed of trust until 
paid, and the trustee should not be compelled 
by this court to forego that advantage. The 
bill will be dismissed with costs on the com- 
plainant.” 

The above was a final determination, as no 
appeal was taken. The charges were paid, the 
bonds destroyed and satisfaction of the mort- 
gage was entered upon the records. 





CO-OPERATIVE ADVERTISING FOR BANKS AND TRUST COMPANIES 


An instructive address on “Co-operative Ad- 
vertising for Banks” was delivered at a recent 
meeting of the Bankers’ Ad Association of 
Pittsburgh, by E. B. Wilson, manager of the 
advertising department of the Bankers’ Trust 
Company of New York City. He dwelt upon 
the common interests between banks in a com- 
munity in stimulating increase in deposits and 
the use of banking and trust company facilities. 
He stated that the present was an opportune 
time to bring about united publicity efforts now 
that this country is entering upon a new epoch 
of commerce and finance which demands the 
mobilization of capital. Mr. Wilson summar- 
ized the benefits to be obtained by a_ well- 
ordered plan of community advertising as fol- 
lows: 

“First: It should create a greater respect for 
and confidence in the banking institutions of 
the community on the part of the general pub- 
lic. For example, I do not believe that such 
senseless runs on banks as we have witnessed in 
this and many other cities, could have hap- 
pened if the people had understood the real 
situation. 

“Second: Such a campaign properly carried 
out should educate the public to the economic 
usefulness of the banks. Far too many people 
look upon a bank as merely a ‘place to put 
your money,’ losing sight entirely of the im- 
portant part which the bank plays in maintain- 
ing the prosperity of the business community. 

“Third: Undoubtedly it would increase the 
stream of small contributions of capital into 
channels of legitimate business and diminish the 
stream which flows into the illegitimate chan- 
nels where the money is finally lost in the 
‘slough of despond.’ People ought to be taught 
that banks of deposit are like reservoirs which 
collect capital from many small sources for use 
when and where most needed for carrying on 
the business life of the community. 

“Fourth: Our plan would educate the people 


to a higher standard of thrift, and thus 
ally increase the working capital of the com- 
munity. America has a long way to go to 
approach the record of France, for instance, for 
widespread thrift and consequent widespread 
ability to invest in high-class securities. 

“Fifth: It would stabilize the finances of 
this community and thus contribute a stabilizing 
influence to the finances of the nation. 

“Sixth: It would increase the effectiveness 
of the individual advertising and other new 
business efforts of all the participating banks. 
It is a well recognized law of advertising that 
the more business created for one advertiser 
the more there will be for all advertisers in the 
same line. For example, we have it on excel- 
lent authority that the first year’s advertising 
of American Bankers’ Association Travelers’ 
Cheques resulted in a large increase of sales of 
other kinds of travelers’ checks, as well as in 
large sales of the Association Cheques.” 
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Constitutionality of Income Tax Before 
Supreme Court 

The Federal Supreme Court is expected to 
hand down a number of very important de- 
cisions during the present session. Trust com- 
panies will be particularly interested in the out- 
come of the series of cases involving the con- 
stitutionality of the Income Tax law, especially 
in relation to collection at the source which is 
opposed on the ground that it forces corpora- 
tions, fiduciaries and individuals to perform the 
work of collection without compensation, that 
it results in unjust discrimination and enriches 
the Government wrongfully at the expense of 
corporations indebted upon coupons or regis- 
tered bonds. In fact all phases of the operation 
of the Income Tax law will come up for con- 
sideration. Important decisions are also forth- 
coming regarding the enforcement of the Sher- 
man anti-trust act, including the Harvester and 
United States Steel Corporation appeals. 


nett tte 
ik a 


eae 


Tee 


yn- 
th- 


TRUST COMPANIES 339 








REDISCOUNTS UNDER FEDERAL RESERVE SYSTEM AND 
REQUIREMENTS AS TO CERTIFIED FINANCIAL 
STATEMENTS 


RESPONSIBILITIES OF THE PUBLIC ACCOUNTANT IN RENDERING REPORTS 


ANDREW A. BENTON 
Of the Firm of Marwick, Mitchell, Peat & Co., Chartered Accountants 








(Epiror’s Note: Although the commercial paper reported by the twelve Federal Reserve 
banks on October 2d amounted to only $31,000,000, the advocates of the new banking system dwell 
particularly upon the ultimate advantages to be obtained through the development of its redis- 
‘ounting functions. One of the prime requirements is to bring about a proper adjustment as to 
credit memoranda so as to render commercial paper “eligible” for rediscount. Under a ruling 
of the Federal Reserve Board the member banks were required on and after July 15, 1915 -to 
maintain credit files and secure certified financial statements from borrowers. The author of the 
following article deals especially with the subject of determining the credit status of borrowers 
from the standpoint of the public accountant in presenting reports upon which certified state- 


ments are based. Mr. Benton was a member of the committee of experts which assisted the 
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he new system.) 


} 


The purpose of this article is to present a 
brief outline of the essential points which pub- 
lic accountants should consider in order to sup- 
ply the Federal Reserve banks with the informa- 
tion they should possess to enable them to 
determine the propriety of purchasing the paper 
of firms or corporations. As it not infrequent- 
ly happens that the instructions obtained by 
the accountant from his client restricts the 
scope of the audit work, bank officials should 
give careful consideration to the auditor's cer- 
tificate that they may be cognizant of the extent 
to which the accountant commits himself, 
for such qualifications as are necessary will 
generally be specified. This may not always 
be the case, for whilst some accountants are 
careful to state all exceptions in the certificate, 
others, through lack of experience or failure 
to recognize the necessities of the case, may 
omit reference to questionable matter. In this 
latter course there is an element of risk both 
to the accountant and the banks. 

Some bankers are of the opinion a standard 
form of certificate would correct such an evil, 
but the practicability of providing a standard 
certificate to meet all cases is somewhat doubt- 
ful. The reputation of the accountant engaged 
should be considered, for reliable accountants 
will present the facts ascertained as a result 
of their investigations and will feel both a 
moral and business responsibility to do so. They 
will also be explicit in their certificates and, 
in addition, they usually prepare a detailed re- 
port of their findings. Aside from those who 





Federal Reserve Organisation Committee in devising methods and forms for the operation of 


urge the desirability of a standard certificate, 
there are those who argue for a standard form 
of accounts. Too many in this group seem to 
think if an accountant has set a certain number 
of figures opposite standard headings all their 
troubles are ended and simply because a bor- 
rower says he has had an accountant examine 
his books they take it for granted that every 
figure in the statement is to be accepted at full 
value; they do not read the certificate carefully 
or, when necessary, ask for a copy of the full 
report. If, later, they find that allowances should 
have been recognized as applicable to many of 
the figures and that they will doubtless sustain 
a large loss, they blame the accountant. While 
standard certificates and balance sheets are de- 
sirable, it will be a long time before business 
practice will permit of their use. 


What is Required in Preparing Reports of 
Financial Condition 


In preparing reports and certified statements 
for the officials of the Federal Reserve banks, 
accountants will recognize that something more 
than mathematically accurate figures are re- 
quired. Some of the more important features 
which they should report upon will be referred 
to later; at present it is sufficient to say that all 
items included under the various headings in 
a balance sheet should be investigated to see 
that they are correct as to cost or realizable 
value of the assets and that the liabilities, direct 
and contingent, are fully disclosed, for too often 
it is found that the assets are overvalued and 
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the liabilities understated. In this connection 
it should be understood that the accountant is 
not a professional valuer and that, in dealing 
with such inventories, there must 
necessarily be a certain limitation to his respon- 
sibilities. Accountants will generally accept 
and welcome a full measure of responsibility 
for work proper to their calling, but it cannot 
be expected of them in the matter of inven- 
tories, for instance, that entire responsibility 
rest with them as to values. They can, how- 
ever, devote their ability to such investigations 
as are possible as to the basis of pricing and 
the propriety of the methods adopted in taking 
inventories, in addition to their check on the 
mathematical accuracy of the details, but they 
are dependent to some extent upon others for the 
accuracy of the quantities dealt with, particu- 
larly where no methods of proof of the sub- 
stantial accuracy of the total value are possible. 
The Federal Reserve banks and all other banks 
and financial men should co-operate with the 
accountant in his efforts to ascertain the real 
facts pertaining to all liabilities and 
other essential matters, so that they may be fur- 
nished to the interested parties. To accomplish 
this, the accountant must be given full authority 
to investigate any and every detail of the busi- 
ness as in his judgment may be necessary. 


assets aS 


assets, 


Safeguards in Making Loans and Rediscounts 


There are few, if any, rules in regard to 
loans by the Federal Reserve banks which 
would tend more to safeguard their loans 
as well as the loans of the Member 


banks, than one requiring that all large loans 
offered for rediscount with the Federal Reserve 
banks should be accompanied by a full and com- 
plete report of an accountant. Such a rule 
would save the Member banks from annoying 
situations, for in asking the borrowers for cer- 
tified statements a banker would only require to 
indicate the necessity of the rule. If then, the 
borrower restricted the accountant so that a 
qualified certificate had to be given, the Federal 
Reserve Board could ask for further informa- 
tion or refuse the paper. By adopting this prac- 
tice, large borrowers would soon realize that 
the only safe course would be to give the banker 
full and reliable information. The honest and 
sound borrower would do this in any case and 
the others would have their irregularities ex- 
posed or be satisfied with higher rates or the 
credit risk of having many banks refuse to ac- 
cept their paper. 

It should always be kept in mind that a balance 
sheet presents the condition of the 
only at the date of the statement. 
countant should, therefore, be 
give comparative 
many items. He 


business 
The ac- 
authorized to 
monthly figures relating to 
should also clearly show the 
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relation the 
the current 
ment in 


current or quick 
liabilities. The date of the state- 
relation to the business should be 
considered, for there are certain lines of trade 
which, at definite seasons of the year, pay off 
practically all their obligations; at such a time 
they would make a very clean statement but 
it would not give any indication of the position 
at other dates throughout the year when the 
extent of the libalities and the assets would 
naturally be greater with a substantial change 
in the ratio. 

In order to centralize our attention on what 
should be reported regarding the more im- 
portant items in a balance sheet, so that the 
Federal Reserve officials will have full particu- 
lars, let us consider the more important items 
appearing in almost every statement. 


assets bear to 


Cash on Hand or in Bank 


Having verified the correctness of the amount 
the accountant will indicate any balances that 
are hypothecated, or ear-marked for specific 
purposes, and any unusual immediate require- 
ments which would materially affect the cash 
position. Although the cash on hand and the 
balances in banks might be shown in one total 
in the balance nevertheless full 
should be given in the report. 


sheet, details 


Accounts and Notes Receivable 


There is ample opportunity for an exhaustive 
examination in connection with these assets 
which should represent only transactions re- 
lating to the sale of merchandise or the product 
of the company under examination. Acount- 
ants have often found them to contain amounts 
receivable for subscriptions to capital stock, for 
real estate sold, for advances made to officers, 
partners, salesmen and other employees, while 
in other cases balances due from branches or 
subsidiary and affiliated companies have been 
included. When any such items are found, 
they should be separately classified in the cer- 
tified balance sheet and fully explained in the 
report, and there should be substituted for the 
balances due from branches the actual assets 
at the branches. Other matters that are of 
vital importance are the age of the items, their 
maturity and collectibility. If the business is 
of national scope the accountant should ascer- 
tain if the accounts and notes receivable are 
in a prosperous or unfortunate section of the 
country. It is also well for the accountant to 
ascertain if the credit methods of the company 
are sound and include aggressive plans regard- 
ing collections. The accountant must deter- 
mine if a fair amount has been allowed for 
possible losses on the collection of these ac- 
counts, and inquiry must be made to ascertain 
if any have been hypothecated, assigned or sold, 
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nd if the amounts due from subsidiary or 
ifiliated companies can properly 


be regarded 
s of a quick or current nature. 


Inventories 
In ascertaining 
y ods, 


the value of manufactured 
work in process and raw material, the 
fhcials of the Federal Reserve banks and the 
accountants will require to exercise the greatest 
sare. As already indicated, the former should 
understand that accountants are not expert ap- 
praisers and if there is any doubt as to the 
inventory, professional appraisers should pass 
m the correctness of the quantities and values. 
\ccountants are not, however, absolved from 
all responsibility for the correctness of the 
inventories. They should make full and satis- 
tests of the accuracy of the price: 
wherever possible, the arithmetical accuracy 
determine the propriety of the methods used 
in computing the quantities and values, ‘he 
necessity for provision for obsolete or inactive 
stock, and that all stock inventories have been 
paid for or liabilities created therefor. As a 
general rule the cost or market price, which- 
ever is lower should be used and the amount of 
overhead expenses added to the labor and ma- 
terial cost of finished goods or work in process 
requires consideration as also any anticipated 
profit which is added. In the absence of a re- 
liable cost system, the utmost skill is usually 
necessary to arrive at a conclusion regarding 
the correctness of the values of manufactured 
stock or work in process. If the audit fol- 
lows immediately upon the taking of the :n- 
ventory and if proper stock records are kept, 
it is generally possible to determine with rea- 
sonable certainty the accuracy of the inventory 
At other times it is also possible for the ac- 
countant to make physical tests of the quantities 
listed in the inventory. It is always desirable 
to know if the stock is abnormally large, con- 
sidering the volume of the business, and if in 
all probability it could readily be turned into 
cash or accounts receivable. Under this head- 
ing, as under the accounts and notes receivable, 
the accountants must see to the best of their abil- 
ity that proper allowances have been made for 
depreciated stock, and that the stock is free 
from liens. 


fact Ty 


Doubtless, all of these points have occurred 
many times to the officials of the Federal Re- 
serve banks and, therefore, they will take pains 
to see that plans are perfected so that they can 
secure reliable facts and figures. The ac- 
countants are ready to assume all reasonable 
responsibility but in the past they have some- 
times been unfairly blamed for not having dis- 


covered irregularities in the inventories of 
business houses whose accounts they had 
audited. 


Investments 


These may represent securities of controlled 
or affliated companies, insurance policies on 
the lives of the officials or partners, and out- 
side investments. As a rule their character 
will be more fixed than current, but no matter 
to what class they may be assigned the values 
placed upon them should be considered and 
suitable evidence on this point can usually be 
obtained by an inspection of the financial state- 
ments of controlled and affiliated companies in 
those cases where the investments represent 
the securities of these companies, from stock 
exchange lists for securities dealt in publicly, 
and in many other ways. It is of importance 
to observe that prudence dictates the necessity 
of an examination of controlled or subsidiary 
companies accounts simultaneously with the 
examination of the parent company’s accounts: 
and, it is generally advisable, in such cases, to 
show the consolidated position as well as the 
position of the companies separately. 


Fixed Assets—Plant and Other Equipment 


Although the banker is not so vitally inter- 
ested in the valuation placed upon this asset, 
nevertheless he should be informed as to its 
status. In the absence of periodical appraisals 
and the adjustment of the accounts to corre- 
spond thereto, the tendency is natural that the 
book value may not even approximate the 
present worth of the asset. The value stated 
in the balance sheet may be the cost to the com- 
pany in its securities, the cost may be far below 
present worth through an advantageous pur- 
chase from previous owners who were forced 
to sacrifice the property and, also, depreciation 
from year to year may not have been fully 
provided for, or additions and improvements 
may not have been capitalized to their fullest 
extent the contrary expenditures may 
have been capitalized improperly instead of be- 
ing treated as operating expenses. 
ing 


or, on 


Many vary- 
circumstances may require to be reported 
by the accountant as to the situation in respect 
to this asset. Property in use should generally 
be distinguished from property not used in the 
operations and from property abandoned. The 
mortgages or other liens against the property 
should be clearly set forth. The relative ratio 
of fixed assets to fixed capital is usually worthy 
of some recognition. 


Notes Payable 


The accountant should verify, wherever pos- 
sible the correctness of the notes payable out- 
standing by application to the noteholders and 
in other ways and should classify the total as 
follows: 
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Notes Payable: 

For Merchandise 

To Own Banks 

To Other Banks 

To Commercial Paper Brokers 

To Officers, Directors and Stockholders. 
A detailed statement might also be furnished 
giving the principal particulars of each note, 
i. ¢c., the name of creditor, amount, term, due 
date and the collateral security, if any, held by 
the creditors. 

Accounts Payable 


Consideration should be given to the practice 
of the corporation or firm under examination 
as to its method of entering on its books the 
liabilities for purchases made and expenses in- 
curred, as known liabilities at the date of the 
balance sheet might not be entered on the books 
until some subsequent date. For instance, 
many department stores, whose fiscal year 
closes on December 31, have on hand at that 
date goods purchased within a few weeks ot 
the close of the year, the particular goods re- 
ferred to being for the forthcoming spring 
trade, and some houses adopt the practice of 
omitting the value of same from the stock and 
omit the corresponding liability. Where the 
amount is of any consequence it should be 
stated in the accountant’s certificate. 

Bonds and Other Long Term Obligations 

Liabilities of this character should be verified 
by presentation to the accountant of all the 
available documentary evidence and the condi- 
tions surrounding the issue of these obliga- 
tions should be carefully noted to see that they 
have been observed. 


Contingent Liabilities 


Notes receivable discounted but not matured 
at the date of the balance sheet, indorsations 
on notes payable by others, gurantees on bonds 
payable by others, etc., are instances of con- 
tingent liabilities to be reported. 


Surplus 


The banker will undoubtedly be particularly 
interested in the amount of the surplus. He 
should go further and ascertain the changes 
which have taken place therein since the date 
of the previous balance sheet. Such changes 
might represent not only the profit for the 
period less dividends paid but items represent- 
ing the writing up of the values of such as- 
sets as fixed property, investments, etc. The 
propriety of these latter changes should be 
considered in addition to the thought which 
will be devoted to the results of the operations. 
In many cases accountants called upon to cer- 
tify a balance sheet are not permitted to make 
a thorough examination of the operating ac- 
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counts for the period from the date of the 
previous balance sheet and, consequently, they 
are unable to enlighten bankers on that very 
important feature of the business. No doubt, 
in the course of time, the examinations will 
be required to cover that feature also. A ques- 
tion every banker should ask is “what has be- 
come of the profits?” and, if the accountant 
has been allowed proper scope the information 
can be set forth showing how much has been 
diverted to stockholders or partners as divi- 
dends or drawings, the disposition of the bal- 
ance to increased current assets or decreased 
current liabilities or for additions to fixed as- 
sets. Where profits are being devoted to fixed 
assets the banker should consider the neces- 
sity of such additions in comparison with the 
trend of the growth of the business. Similar 
thoughts would occur as to the disposition of 
additional borrowed capital. 

An accountant’s report, supplementing the 
certified statement, should embody the various 
matters discussed under the foregoing head- 
ings and thus give the officials of the Federal 
Reserve banks reliable and sound information 
to enable them to intelligently determine the 
financial standing of the borrower whose pa- 
per was submitted to them. The Federal Re- 
serve officials and accountants should co-oper- 
ate for the purpose of mutual improvement 
and the formation of definite ideas which both 
should make every effort to realize. To this 
end it would be most desirable if joint meet- 
ings between representatives of the Federal 
Reserve banks and prominent accountants could 
be arranged. The American Bankers’ Associa- 
tion and the State Association would also act 
wisely if they made arrangements for similar 
joint meetings. 





Bankers’ Trust Company (New York) De- 
posits Exceed Two Hundred Millions 


For the first time the deposits of the Bankers’ 
Trust Company of New York have passed the 
$200,000,000 mark, according to the September 
25th official statement. During the period from 
June 23d to Sept. 25th, deposits increased from 
$187,108,400 to $213,571,262, a gain of $26,462,- 
862. Although this is the first time that the 
official report has shown deposits over $200,- 
000,000 that figure had been actually passed 
some time previous to the call. Only two other 
institutions report deposits in excess of $200,- 
000,000, namely the Guaranty Trust Company 
and the National City Bank. The latest report 
also shows stock and bond investments of $44,- 
208,741; loans and bills purchased $139,003,569, 
cash and exchange, $45,970,416; real estate $4,- 
386,634 and miscellaneous assets of $6,296,877. 
The capital is $10,000,000, surplus $10,000,000 
and undivided profits $3,594,172. 
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REQUIREMENTS AND DUTIES OF TRUSTEES IN 
CONNECTION WITH CORPORATE RE-ORGANIZATIONS 


JOHN E. BLUNT, JR. 
Vice-President The Merchants’ Loan and Trust Company, Chicago, III. 


(Address delivered at recent annual convention of the Investment Bankers’ Association) 


The subject on which I have been asked to 
speak is one that at the present time is of vital 
interest to every investment banker and almost 
every investor, for few there are who are for- 
tunate enough to possess securities not in de- 
fault. The’ entire session of this convention 
could probably be devoted to its discussion and 
still leave much unsaid. 

In the short interval I have had for prepara- 
tion and the limited time at my disposal to- 
day, it is impossible for me to do more than 
mention a few points which occur to me, and 
perhaps emphasize some ideas that are doubt- 
less already in your minds. 

The weakness of a bond, as compared with 
a mortgage, lies in the inability of the individ- 
ual holder to act for himself in realizing on 
his security, and in these days, when corporate 
mortgages overlap to such an extent that it is 
seldom a single issue can act independent of 
others, the complications arising are extremely 
difficult of solution. 

A reorganization is usually the outcome of a 
situation of which the first step is a receiver- 
ship. Close upon the heels of the latter follow 
the “protective committees,” with their bond- 
holders’ agreements. You read in the evening 
paper that a certain property has gone into the 
receiver's hands; in the morning paper you 
find certain parties, at the request of a large 
number of bondholders, have consented to act 
as a committee. What is a bondholders’ agree- 
ment? Briefly, it is a more or less elaborate 
power of attorney giving to the committee au- 
thority to do what in its judgment may seem 
best for the bondholders’ interests. There are 
limitations, restrictions and privileges of with- 
drawal, but in actual practice it amounts to a 
complete delegation of power. 

Responsibilities of Bondholders’ Committee 

and Trustee 

If you desired, in the ordinary course of busi- 
ness, to give a power of attorney to an individ- 
ual, you would naturally want a man in whom 
you had complete confidence as to his integrity, 
his judgment and his ability. There is no rea- 
son why the same standard should not apply 





to a member of a bondholders’ committee. He 
should really represent the bondholders and 
should be selected for his qualifications for the 
position. He should realize its responsibility and 
trusteeship nature and be able to give sufficient 
time to make his services of some value. 

The practice of officers of the trustee acting 
on a committee is subject to criticism. There 
should be co-operation between the committee 
and the trustee, and the advice of the latter is 
frequently of great value, but they should not 
attempt to serve in what might prove a dual 
capacity, but rather hold themselves in readi- 
ness to act as a check on the committee, when 
necessary. In other words, they should act 
with, but not on the committee. I do not know 
why this association should not at a future 
meeting outline some plans for the selection or 
election of bondholders’ committees. 

A word may be said here on the question of 
expenses. They often seem out of all proportion 
to the results accomplished. Men who devote 
their time to constructive work should be well 
paid for their services, but a corporation that 
is unfortunate enough to get into the hands of 
a receiver should not be considered legitimate 
prey for the avaricious. 


Railroad Property in Receivers’ Hands 


The amount of railroad mileage in receivers’ 
hands today is greater even than in the years 
following the panic of 1893, and there has been 
no time in recent history when reorganizations 
were aS numerous as at present. A study and 
comparison of some of the plans that are now 
being put forth would prove interesting and 
profitable, but this is not possible in a paper of 
this length. 

I will say, however, that most of those I 
have had occasion to examine seem to offer 
temporary rather than permanent relief. Fixed 
charges are reduced, assessments are levied, and 
various kinds of pressing obligations are paid 
off, but the new securities are issued in the same 
manner as the old, and there is nothing to pre- 
vent a repetition of the trouble in the more 
or less distant future. 
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Protecting the Investor 


My own opinion is that before the majority 
of our railroads can hope to take care of what 
we may call their permanent future needs they 
will have to undergo reorganizations more dras- 
tic than most of those now proposed. They 
must issue their securities along new lines that 
afford every possible protection to the legitimate 
investor, particularly the bondholder. What is 
there in the average railroad bond offered to- 
day that should attract anyone who gives it 
careful consideration? It usually runs fifty or 
more years without any provision for payment 
of the principal. And who is there during that 
fifty years that is looking after the bondhold- 
ers’ interests? Does the management? Not 
always, for it represents the stockholders. Does 
the trustee? Not to any greater extent than 
provided in the trust deed. Does the bond- 
house? Sometimes, but there is hardly profit 
enough to warrant any great expenditure on 
its part. As a rule, the bondholder is helpless 
until the bonds are in default, and when trou- 
ble comes, receivers certificates, equipment 
trusts, and even notes are taken care of first, 
and here let me say that I think equipment 
trusts, as issued at present, are the greatest 
possible menace to railroad mortgage bonds. 


Requirements as to Railroad Trust Deeds 


A New York house making a specialty of 
equipments is authority for the statement that 
while in 1900 there were only $60,000,000 equip- 
ment bonds outstanding, the amount at the 
present time approaches $600,000,000. And all 
of them coming due at the rate of one-tenth 
each year for no better reason than that this 
kind has been found easiest to sell. Our rail- 
road committee is doing some excellent work 
in outlining improvements in railroad trust 
deeds, and I trust will permit me to say here 
that I believe that any general mortgage drawn 
hereafter should provide for the issue of equip- 
ment bonds thereunder so that the road and 
equipment can be kept together, but making the 
bonds issued for equipment, while not differ- 
ing as to lien from the longer-time bonds, ma- 
ture serially in one to twenty years, which is 
about the average life of the equipment, hav- 
ing them paid out of earnings as a_ regular 
depreciation charge. I have had occasion to 
look into a certain railroad, and I find that at 
the rate it was charging off depreciation in 
equipment, it would have had to have lasted 
582 years, and that all the dividends that were 
paid in ten years just about equaled the amount 
that should have been charged off for mainte- 
nance and depreciation. 

I think that the present troubles of the rail- 


roads can be largely attributed to two causes: 
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bad financing on the one hand; failure to re- 
ceive authority to increase rates sufficiently to 
meet increased cost of service on the other, 
and the tendency is for those responsible for 
each of these conditions to shift the blame on 
the other. The greatest obstacle to railroads 
securing what they really need today is the 
questionable financial transactions indulged in 
by the prominent financiers and bankers. 


Remedies Regarding Sinking Funds and Powers 
of Trustees 

What are some of the remedies? I am aware 
that it is easy to criticize, but hard to construct. 
There are practical questions to be faced in all 
these situations that make it extremely difficult 
to work out our ideals and theories. I have no 
sympathy with those who are indulging in 
wholesale denunciation of railroad management, 
and I believe that this country cannot have 
permanent prosperity until the railroads can 
share in it. However, we must make an effort 
to get this railroad financing on a more satis- 
factory and solid foundation. 

Let us provide sinking funds for the payment 
of mortgages in full. It only requires one-half 
of I per cent. a year to pay off a 5 per cent. 
mortgage in 50 years; in other words, while it 
requires $50,000 a year to pay the interest on 
a million-dollar loan, an additional five thou- 
sand will take care of the principal as well. 

Let us have some means of taking care of 
the bondholders’ interest during the life of the 
bond, either by enlarging the powers of the 
trustee, or possibly by giving the bonds voting 
power and a voice in the management of the 
road. I do not know why this should not be 
done, especially in cases where there is little 
equity in the stock. You will all recollect that 
some years ago one of our greatest railroad 
systems was prevented from falling into the 
hands of a highly speculative clique by the 
exercise of the voting power of holders of 
certain issues of bonds. 

Functions of the Investment Banker 

We investment bankers distribute by far the 
greater part of the bonds issued in this coun- 
try, and while most of us do not have the op- 
portunity of originating the larger financial 
deals, we can nevertheless make our influence 
felt, if we have the courage of our convictions. 
We ought to be in the position of an impartial 
judge or jury, able to put a stop to corrupt 
or incorrect financial practices, and at the same 
time, as representatives of investors, secure for 
our corporations such fair treatment at the 
hands of legislators as shall protect the inves- 
tors’ rights. 

3ut before we will be in a position to do this, 
it will be necessary to improve our own stand- 
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rds. I am afraid that we cannot entirely 
scape the responsibility for some of the condi- 
tions existing today. Has not the desire to 
make quick profits or the desire to participate 

some large piece of financing caused many 

hasty decision which should have been de- 
ferred until a careful investigation could be 
made? However, we cannot help the mistakes 
that have been made in the past; but we can 
turn our faces in the right direction and while 
the desired results will not be obtained in a 


day or a year, we can make a start along the 
line of progress. 

The membership of this association extends 
from Maine to California. We meet once a 
vear for the purpose of getting better acquainted 
and discussing matters of general interest. The 
association can make resolutions and recom- 
mendations for the improvement of our busi- 
ness and the protection of the investor, but it 
remains for the individual members to put them 
into practice. 


DEATH OF RUDULPH ELLIS 


The death of Rudulph Ellis, president of the 
Fidelity Trust Company of Philadelphia, who 
vas also a director of the Pennsylvania Rail- 
‘oad and identified with numerous other busi- 
ness and financial corporations, is especially 
mourned by a wide circle of associates and ac- 
quaintances in banking and trust company cir- 
cles. His career was a notable one, not only 
because of success and achievements in busi- 
ness and finance but from the standpoint of a 
patriot. Mr. Ellis had a brilliant record of 
service in the Civil War. His leadership was 
always valued highly in every movement which 
fostered civic and community welfare in the 
city of Philadelphia. As president of the Fi- 
delity Trust Company, which was organized 
half a century ago in 1866 and is one of the 
most important of the so-called “old line” trust 
companies in the United States, Mr. Ellis trans- 


lated into practice those high principles of 
trusteeship relations which have given the 
senior trust companies of Philadelphia such 


an unique and distinct position. 

Mr. Ellis was 78 years old and his death 
ecurred recently at Fox Hills Farms, his 
Bryn Mawr home. He is survived by his widow 
and one son. Born November 20, 1837, at Elk- 
ton, Md., Mr. Ellis came to Philadelphia in 
boyhood and secured employment in the bank- 
ing house of Daw & McAlerton. When the 
Civil War broke out he was a member of the 
First City Troop and served with that com- 
mand for three months, after which he became 

lieutenant of the famous Sixth Pennsylvania 
Cavalry, known as 
he won promotion 


Rush’s Lanciers, in which 
to a captaincy. Later he 
vas made inspector-general of the Army of 
he Potomac, and was severely wounded in 
he battle of Beverly Ford. 


At the conclusion of the war, Mr. Ellis re- 
sumed business in Philadelphia as senior mem- 
ber of the Stock Exchange firm of R. Ellis 
& Company, and upon the dissolution of that 
firm about I5 years ago, he continued to keep 
up his interest in financial and public matters, 
and retained his membership in the Philadelphia 
Stock Exchange. He was particularly active 
in directing the affairs of the Fidelity Trust 
Company, and became the president in 1901, 
upon the retirement of John B. Gest, father of 
the vice-president, William P. 
been elected president, succeeding Mr. Ellis. 

Mr. Ellis was also a director of the Com- 
mercial Trust Company and Fourth Street Na- 
tional Bank of Philadelphia, the Mercantile 
Trust Company, New York; Manhattan Trust 
Company, New York, Philadelphia and Norfolk 
Railroad Company; Electric Storage Battery 
Company, and a number of smaller corpora- 
tions. At a meeting of the directors of the 
Pennsylvania Railroad Company, held Novem- 
ber 11, 1903, Mr. Ellis was elected a director 
to fill the vacancy caused by the 
William L. Elkins. 

Since 1880 Mr. Ellis had resided in Radnor 
township, Delaware County, near Bryn Mawr. 
When the Legislature enacted the First Class 
Township Law, he was elected as one of the 
first Commissioners for Radnor, and continued 
to serve on the board and to maintain his in- 
terest in local affairs. 

He was a member of the Loyal Legion, Phila- 
delphia Club, Rabbit Club, Merion Cricket 
Club, president of the Radnor Hunt Club, Union 
Club of New York, and the Farmers’ Club, 
an organization of 16 large land owners, whose 
members are entertained once a year alternately 
at the home of its members. 


Gest, who has 


death of 
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NEW FORM OF ‘‘BANKERS’ BLANKET BONDS” COVER- 
ING LOSSES DUE TO DISHONESTY AND BURGLARY 


EDWARD C. LUNT 
Superintendent Bonding Department, The Fidelity and Casualty Co., of New York 





Heretofore it has been practicable for bank- 
ers to obtain from bonding companies only a 
limited form of fidelity insurance; that is to 
say, they have been able to secure nothing 
more than protection against losses due to the 
dishonesty of a named person up to a stated 
amount. They have long desired to obtain the 
same sort of protection, in very large amounts, 
as to any and all officers and employees in their 
The demand for a “blanket bond” of 


service. 

this kind has been emphatic and insistent from 
the bankers of the United States for many 
years. Wholesale insurance of this nature 


against losses due to burglary, messenger hold- 
ups, etc., has long been obtainable by banks. 

Some years ago certain groups of individual 
underwriters in London began to issue to 
American banks blanket policies of insurance 
providing in one instrument indemnification for 
losses of both the general kinds (dishonesty and 
burglary) indicated above. Although it is ob- 
vious that American bankers would have very 
much preferred to deal with regularly organized 
and supervised American surety companies in a 
matter of this kind, yet they wanted the whole- 
sale insurance much that, in default of a 
domestic source of supply, they bought the 
foreign product in large volume. Indeed, the 
movement finally reached such proportions that 
American bonding companies found themselves 
losing a large part of the cream of the bank 
fidelity business of the country—the bonds, we 
mean, of the big metropolitan banks. 


so 


New Form of Blanket Bond Provided 


In order to cope adequately with the situa- 
tion indicated, five of the strongest and most 
favorably known surety companies in the coun- 
try have joined forces, and are prepared to issue 
in favor of banks blanket bonds as described 
above. Each bond will be underwritten in equal 
parts by all the five companies. It is confidently 
expected that American bankers, as soon as 
the necessary arrangements can be made, will 
transfer their business from the individual for- 
eign underwriters to the domestic companies. 
It is not so much a question of patronizing home 
industries as it is of getting “insurance that 


insures” and feeling confident of that fact. 
Without intending to reflect upon the character 
or the business integrity of the various London 
gentlemen who have been affixing their signa- 
tures to the policies referred to—indeed, so far 
as we know they have kept their faith with all 
their patrons—we nevertheless submit the propo- 
sition that no prudent banker, disposed to buy 
this insurance from some one, will need much 
time for a decision when given the choice be- 
tween individual underwriters unknown to him 
and located in a foreign city and five American 
companies known throughout the land for their 
strength and high character. The fact that the 
domestic insurance costs a little more will seem 
to such a banker a negligible incident of the 
question. 

The five companies co-operating in this move- 
ment are the following: Aetna Accident and 
Liability Company, Globe Indemnity Company, 
Hartford Accident and Indemnity Company, 
National Surety Company and the Fidelity and 
Casualty Company. 


How These Bonds Are Issued 


These blanket bonds are issued in two forms 
—primary-coverage bonds and excess-coverage 
bonds. The term “primary coverage” applies to 
the bond issued when no concurrent fidelity 
bonds are carried by the bank, and when the 
blanket bond covers all losses, however small, 
up to the amount of the bond. The term “ex- 
cess coverage” applies to the bond issued when 
concurrent fidelity bonds are carried by the 
bank, and when the blanket bond covers only 
such losses (up to the amount of the bond) as 
exceed the amounts of the primary, concurrent 
bonds. The premium charged for this insurance 
varies with the amount of the bond, with the 
number of officers and other employees covered, 
with the number, if any, of branch offices of 
the bank, and with the amount, if any, of con- 
current fidelity bonds carried by the bank. 

While this insurance has been carried hitherto 
for the most part by large banks only, it seems 
to us that it ought to appeal just as strongly to 
smaller institutions. 
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SHOULD INDIANA STATE BANKS AND TRUST COM- 
PANIES BECOME MEMBERS OF THE FEDERAL 
RESERVE SYSTEM? 


SOME AMENDMENTS THAT ARE NECESSARY 
MARCUS S. SONNTAG 
President American Trust and Savings Bank, Evansville, Indiana 


(Address delivered at recent annual convention of the Indiana Bankers’ Association) 





There is not the slightest indication that State 
banks and trust companies are giving up their 
State charters in order to join the Federal Re- 
serve system, and there will be no general move- 
ment in favor of membership until several seri- 
ous obstacles have been removed. The first of 
these obstacles is the indefinite power given the 
Federal Reserve Board to restrict the power of 
State banks and trust companies when not con- 
sistent with the requirements of the Federal 
Reserve Act; the restrictions regarding capital, 
loans on real estate mortgages, loans to individ- 
uals and corporations, and the provision for 
withdrawal after once becoming a member. 

The Federal Reserve Board has gone a long 
way in the right direction in its recently issued 
regulations governing the entrance into the Fed- 
eral Reserve system of State chartered institu- 
tions. However, the new rules fall far short 
of a satisfactory solution of the difficulties in- 
volved in the situation. The regulation regard- 
ing the continued enjoyment by State institu- 
tions of their chartered power leaves that mat- 
ter in an unsatisfactory condition, and these 
institutions, generally, will hesitate to apply for 
membership in the system while there remains 
in force the alternative of giving up some ex- 


isting power or having their applications re- 
fused. 


Advantages of Membership Must be More 
Clearly Defined 


\side from the objections above mentioned, 
State institutions are not likely to join the 
system until its workings have been fully tested. 
They, in other words, will probably make no 
move in the matter until a sufficient time has 
elapsed to enable them to view, in their entirety, 
its operations and to consider all its possible 
advantages, so that their judgment as to enter- 
ing the system may be based upon knowledge 
obtained from experience rather than, as at 
the present time, from mere conjecture. The 
Federal Reserve banks may grow, but they can- 
not meet the full fruition hoped for by those 





who drafted the Act, nor fill the general finan- 
cial needs of the country until the door is open 
so wide and under such favorable conditions 
as will induce the State banks and trust com- 
panies to come into the system. 


There are in the United States more than 
20,000 State banks and about 7,000 National 
banks (State banks including State banks, trust 
companies and savings banks). The State 
banks have resources of 15,000 millions, the 
National banks 11,000 millions. The State 
banks’ individual deposits amount to 12,000 


Marcus S. SONNTAG 
PRESIDENT AMERICAN TRUST 
EVANSVILLE, INDIANA 


AND SAVINGS BANK, 
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millions, the National banks’ 6,000 millions. The 
last report of the Comptroller of the Currency 
shows that while State institutions had on de- 
posit with National banks 1,000 millions of dol- 
lars, the National banks had in return only 
about 74 millions on deposit with the State 
banks. 

The report of the State Auditor of Indiana 
of June, 1915, shows the total resources of 
State banking institutions of this State to be 
$274,680,495.19. The National bank 
of the same date were $244,134,274.76. 


resources 


Public Confidence in State Banking System 

I am a firm believer in the State Banking 
system because it has adapted itself so readily 
to local requirements, and especially as adminis- 
tered in this State. The figures given above 
are evidence of the confidence the people have 
in our local institutions. I am strongly of the 
opinion that the Federal Reserve Act is a real 
reform in our banking system and that panics 


Need of Separate Federal and State Banking 
Systems 


In his address as president of the Illinois 
Bankers’ Association, at the recent twenty-fifth 
annual convention, Mr. J. S. Aisthorpe, president 
of the First Bank & Trust Company of Cairo, 
Ill., suggested that the operation and functions 
of the Federal Reserve system be confined to 
National banks. He said, in part: 

“Just a word on the present banking reserve 
system: Inasmuch as it is compulsory that 
National banks shall become members, and as 
National banks are considered doing only a 
commercial business, why is it not better to 
confine the operations of the Reserve banking 
system to this class of banks and not be con- 
sidering rules and regulations to tempt State 
banks to members and allow certain 
privileges extended to them that cannot be ex- 
tended to the compulsory National bank mem- 
bers, if they are to continue as what they are 
ordinarily expected to be, strictly commercial 
institutions? In other words, make the system 
no other than a direct benefit to them. In my 
opinion there will continue to be a_ necessity 
for two kinds of banks in this country to fill 
the desires and demands of the public; those 
organized under the National Banking Laws and 
those under the different States’ Banking Laws. 
I do not believe the Governing Board at Wash- 
ington can make certain privileges to the State 
banks, that can be granted or rights given to 
National, and in a sense would be unfair to 
National banks. At the present time but few 
of the State banks have become members of the 
Reserve banking system, and apparently they 


become 
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involving the general collapse of credit and sus- 
pension of payments will be unknown in this 
country in the future. I believe that when the 
next crisis approaches, State banks doing a com- 
mercial business will be compelled to join the 
Federal Reserve system for self-protection. It 
will be far better for all concerned to have them 
enter voluntarily before that time arrives. Be- 
fore any such action becomes general, however, 
trust companies must feel assured that they are 
not to be penalized. 

It was expected when the Federal Reserve 
Act was passed that many amendments would 
be necessary. I believe a few simple amend- 
ments to cover the points outlined above would 
be entirely in the interest of public welfare and 
would bring the desired results. But until these 
changes are made, there is every reason why a 
State bank or trust company should adopt a 
policy of “watchful waiting” at least until the 
new system has shown its merits more definitely 
and until its advantages are more manifest. 


are not likely to do so unless material changes 
are made in the Act, in so far as they are con- 
cerned. 


N. F. HAWLEY 


PRESIDENT FARMERS AND MECHANICS BANK, MINNEAPOLIS, 
MINN., ELECTED PRESIDENT SAVINGS BANK SECTION, A. B. 
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‘‘TRADE ACCEPTANCES”’ AS THE COMING CREDIT 
MEDIUM IN AMERICAN BUSINESS RELATIONS 


OPPORTUNE TIME FOR INTRODUCING BILLS OF EXCHANGE 


ERNEST F. DuBRUL, A.M., LL.B. 
Vice-President The Miller, DuBrul & Peters Mfg. Co., Cincinnati, Ohio 


The author of the following article was largely instrumental in securing 


the adoption of Regulation P. governing “Trade Acceptances” in connection with the efforts of the 


Federal Reserve Board to popularize the domestic bill of exchange. 


He describes in a most con- 


vincing manner the great advantages of the new form of commercial credit instrument as contrasted 
with the “oben account” system which breeds discrimination and impairs wholesome business ex- 


pansion 


Under date of July 15th the Federal Reserve Board 


issued a circular defining “trade 


acceptances” as a distinct class of commercial paper for which the Board has approved a favorable 


discount 


rate, somewhat lower than applicable to other commercial paper. 


The New York and 


Cleveland Federal Reserve Banks have already adopted the policy of establishing a rate of 2 per 


cent. lower for this class of commercial paper.) 


Business practice in all other commercial 
countries recognizes the bill of exchange as a 
valuable commercial instrument but since An- 
drew Jackson suppressed the U. S. Bank, Ameri- 
can business men have until now been deprived 


of full opportunity of using bills of exchange. 


They have been compelled to work with 
the weaker of two credit arms because the 
stronger one has been fettered. Time bills 


so rarely used in domestic trade 
that the present generation hardly knows what 
The bill of exchange should really 
be the business man’s financial mainstay and 


have been 


they are. 


the promissory note should be merely an aux- 
iliary reserve instrument. 

A most valuable feature of the new Federal 
Bank Act is its rehabilitation of bills 
of exchange by the establishment of rediscount 
facilities. The Act specifically states that the 
Reserve banks shall deal in or rediscount notes, 
drafts and bills of exchange, arising out of 
actual commercial transactions, as distinguished 
clearly from commercial paper arising out of 


Reserve 


purchases of stocks and bonds or other mere 
Until the Federal Reserve banks 
offered rediscount facilities, the banking sys- 


investments. 


tem of our country practically put a premium 
on stock speculation as compared with com- 
mercial activity. On the contrary, the bank- 
ing systems of all other civilized countries 
make prime commercial paper the foundation 
of their loan business. The change to the com- 
mercial! paper basis is now upon us and it be- 
hooves business men to take full advantage of 


+ 


Opportunity to Re-Establish Bills of Exchange 

Bankers all over the country can and should 
educate American commerce to use the bill of 
The Fed- 
eral Reserve Board expects to materially assist 
in such a movement. The first regulations of 
this Board, issued November 10, 1914, outlin- 
ing the discount policy of the Board, are evi- 
dence of such intention. In them the board 
clearly places a premium on bills of exchange, 
and indicates their greater desirability. Final- 
ly Regulation P of July 15, creates the 
name “Trade Acceptance” and definitely regu- 
lates the use of Domestic Bills of Exchange by 
granting a lower discount rate on them. 

Now is the time to re-establish the use of 
bills of exchange, to cure them of their atrophy, 
and it will be easier to do it by using the new 
name with their old use. Though “a 
by any other name would smell as sweet,” 
“Trade Acceptance” sounds much better than 
“Draft.” Many debtors who will not pay 
drafts can easily be brought to accept and pay 
trade acceptances, especially if the banks 
strongly recommend their customers to demand 
trade acceptances in their own business. 


exchange, even in small transactions. 


1915, 


rose 


Trade Acceptance versus Open Account System 

To appreciate the advantages of the trade 
acceptance system, first consider the open ac- 
count system. A merchant's invoice of goods 
sold on open account generally states the terms 
of sale, or the date when that invoice is due 
and payable. According to law and ethics, the 
buyer is supposed to pay promptly on that day 
But the open account debtor so rarely feels 
obligated to pay his creditor “on the nail,” 
that as a matter of fact, open accounts though 
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due, are practically payable at the will of the 
debtor. If not paid on request, the seller must 
sue on the account and in his suit must prove 
the account, and is liable to have setoffs, coun- 
ter-claims and all kinds of other troubles to 
contend with. 

Invoice terms are stated as, say 30 days net, 
2 off 10—or perhaps 90 days net, 4 off 30 and 
6 off 10, or even worse. Of what real use are 
such discounts? The seller, unless, he is a 
business idiot, must figure his prices high 
enough to stand this discount, so that the dis- 
count is merely a bait to draw prompt pay- 
ment. Insofar as it thereby insures payment, 
it is a very high premium. Often, debtors run 
somewhat over the discount period and take 
discounts anyhow. Sellers through competi- 
tion may feel compelled to tolerate such prac- 
tices, but such buyers gain an unfair advantage 
over their competitors and over the sellers as 
well. The discount grabber is an unmixed evil. 

Then there is the man who is temporarily 
unable to discount. Losing a discount is a 
heavy tax on the honest, competent buyer of 
limited means. Of course, he may go to his 
bank, and borrow money to pay the bill and so 
save the difference between the bank’s interest 
and the discount on the invoice. But it is 
very inconvenient to make separate loans to 
cover each bill as it comes in. A discount is 
really a fine for letting an account go to ma- 
turity. If he does not discount his purchases 
he pays the fine and he finds himself being 
passed by or sold at high prices, so he loses 
both ways. The advantage is all with the buyer 
who has large credits at his bank, but who in 
proportion may be a poorer risk and may make 
a worse settlement if he fails. It takes big 
debtors with high credit to catch banks for big 
sums. 

Then there is the slow man, whether a good 
risk or a bad one, who does not meet his 
payments at maturity. He pays no more 
for the accommodation he takes than the man 
who pays his bill at maturity. The worst of 
all debtors are those that go for a long time, 
loading up from one supplier after another before 
they are closed in upon. Such men frequently 
start out well, discounting their purchases uatil 
they gain the sellers’ confidence and then mal:e 
very bad failures. 

Disadvantages of ‘Open Account” System 

In operation, the open account system breeds 
discriminations, injustices and business slack- 
ness that lead to many failures, honest and dis- 
honest. Instead of being a fair system giving 
no man an advantage over another, it is one- 
sided. It allows the weak or injudicious buyer 
to use the seller as an involuntary reserve bank, 
long after the buyer has reached his own fair 
bank limit, and that too without paying in- 


terest for the accommodation and risk and 
without the knowledge of his actual banker. 
It allows the strong buyer to levy an exces- 
sive toll on the seller, and by the amount of 
that toll to earn au excessive amount, as com- 
pared to legitimate trading and banking profits. 
It discriminates against the small buyer. It 
tends to build up huge businesses at the ex- 
pense of smaller ones. It compels sellers to 
borrow money with security, at interest, and to 
lend goods, without security and without in- 
terest. It compels sellers to cover risks and 
costs in higher prices, which are passed on and 
on at continually increasing percentages. In 
short, it is an unsafe business policy for any 
nation to have to work under. Better far that 
credit be safer though longer all around and 
lower prices will rule accordingly. 

Operation of ‘‘Trade Acceptance” System 

The trade acceptance system is far better, 
fairer, and more economic in its operation. 
Terms in a given trade are, let us say 60 days. 
With his invoice the seller sends an acceptance 
payable 6o days after date. The buyer accepts 
and returns the bill, which is prima facie evi- 
dence of the debt and is payable absolutely on 
a certain day. Acceptances therefore rank 
next to actual cash as the choicest of quick 
assets. 

If a seller is in full funds he holds his ac- 
ceptances till maturity, depositing them only 
for collection. If, however, he needs funds, he 
has simply to sell or discount as many bills as 
will supply his wants, for the time being, and 
he can do this from day to day far more read- 
ily than he could negotiate loans for similar 
amounts. Instead of paying a high rate on his 
own one-name paper he pays the low rate on 
prime commercial two-name bills. He has 
nothing to do with collections. The bank does 
that. Under the acceptance system, merchant 
and banker each do the business for which they 
are supposedly best qualified, and it costs every- 
body else. 

Strong buyers will be less able to gouge 
sellers out of excessive discounts. The seller, 
being better able to enforce payment of accep- 
tances than of open accounts, his books will 
be cleaner of bad accounts. The acceptance is 
bankable, the open account is not, so that the 
seller’s resources are more liquid in one form 
than in the other. His own security is greater 
and he is a better risk for his banker. Money 
will be saved that is now spent on statements, 
collections and a lot of other things. Prices 
will be closer since they will not include the 
large percentages now added for losses, dis- 
counts and costs due to the open account sys- 
tem. Carefu! buying will be encouraged and 
careless buying discouraged, because men will 
not be so prone to buy more than they can pay 
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met “on the nail.” 


for when they know that their bills must be 
A customer's unreasonable 
sbjection to doing business on the acceptance 
system would immediately put the sellers and 
bankers on guard against such a risk. 


Need of Conserving Capital 


\ given volume of business will need less 
capital than now, because capital will be more 
liquid. Capital will be than now by 
he time the war is over, so it behooves all to 
conserve capital all we can. Banks can better 
use two-name bills than one-name notes, and 
should encourage their use so that banking con- 
ditions may improve, and credit conditions as 
well. Notes will then come to fulfil their true 
functions as evidences of for money 


scarcer 


credits for 
iorrowed, rather than for goods bought. 
The trade acceptance is the coming credit 
medium for commercial transactions, and 
\merican business should welcome the untie- 
ing of the fetters that have bound its best 
credit arm. It will be a little stiff, a little hard 

first, but its power will 


to use at 
regained with practice. It should be 


1 


soon he 


used ¢ 


CREDIT MEN FAVOR EXTENSION 


At the annual meeting of the board of direc- 
tors of the National Association of Credit Men 
at Kansas City, Mo., September 2Ist and 22d, 
the following resolutions with reference to the 
establishment of trade acceptances were passed: 

“The officers and directors of the National 
Association of Credit Men, in annual meeting 
assembled, view with deep interest a growing 
tendency toward the substitution of trade ac- 
ceptances for open accounts as a form of com- 
mercial credit, and record their belief that trade 
acceptances present conveniences and economies 
which should appeal to the encouragement and 
support of commercial credit grantors. 

“Trade acceptances, as a form of liquid credit, 
are favored by the Federal Reserve Board as a 
class of commercial paper acceptable for redis- 
count at Federal Reserve banks, and the trade 
acceptance system would eliminate certain seri- 
ous evils which have developed with the in- 
commercial credits on an open ac- 
count system, and of which the unearned dis- 
counts, the abuse of sales terms and the assign- 
ment of accounts receivable are the more promi- 
nent. 


crease ol 


“The officers and directors of the National 
Association of Credit Men, in annual meeting 
assembled, recommend to the National Banking 
and Currency Committee that there be con- 
sidered very seriously an effort to amend the 
Federal Reserve Act so that member banks of 
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the fullest possible extent, even down to sales 
for small amounts at retail. Let the banks, big 
and little, encourage its use, and in a short 
time we will have a credit system in this coun- 
try second to none. The present business de- 
pression is the best possible opportunity to be- 
gin the use of acceptances. 

small and on a careful basis. 

comes economy of every kind. 


Transactions are 
All business wel- 

Credit must be 
safeguarded now as never before. Now, more 
than ever, will the business world listen to 
reason and consent to the change. With the 
proper effort everywhere, the acceptance can 
be well entrenched before the depression is 
over, and when good times come, we will be 
in a position to take the fullest advantage of 
a new period of prosperity. Then good times 
will not imply wild speculation, great risk, reck- 
less business gambling and foolish over-exten- 
sion. On the contrary, good times will rea'ly 
mean good business both in quality and anwount, 
for above all, it will mean safe business. Let 
American business understand the great 
benefit of the acceptance and the open account 
system will die a swift and well-deserved death. 


once 
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the system may be allowed to accept drafts aris- 
ing from the sale and delivery of merchandise 
in domestic transactions, a power similar to that 
which the act allows member banks in transac- 
tions arising from the importation or exporta- 
tion of merchandise. In the judgment of your 
committee, this form of paper would aid do- 
mestic transactions in the sale and delivery of 
merchandise and be acceptable for rediscount at 
attractive rates of interest. 

“The officers and directors of the National 
Association of Credit Men, in annual meeting 
assembled, in Kansas City, September 21 and 22, 
1915, desire to record their appreciation of the 
conservative attitude expressed by the Federal 
Reserve Board in adopting and promulgating 
regulations for member banks of the Federal 
system, which 
deep desire upon their part to prevent inflation 
in the nation’s banking and currency affairs, and 
te establish sound 
credits.” 


SOUTH DAKOTA: Stoux Fatis.—The Se- 
curity Trust & Savings Bank has been organ- 
ized with a capital of $100,000. W. Z. Sharp 
is president and Thomas McKinnon, cashier. 

VIRGINIA: PETERSBURG.—A new trust com- 
pany is being organized in this city by interests 
identified with one of the leading National 
banks. The new company will have a capital 
of $100,000. 


Reserve indicates obviously a 


bases for our commercial 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


In order to stimulate an exchange of 
advertising literature among trust companies 
and savings banks, Trust Companies Maga- 
zine has inaugurated a so-called “Exchange 
Directory.” The following trust companies 
have expressed willingness to exchange ad- 
vertising literature, including booklets, fold- 
ers, statement cards, etc. Trust companies 
and savings banks desiring to be included in 
the list should apply to “Advertising Ex- 
change Department,’ Trust COMPANIES 
Magazine. 


AREANSAS 


Little BRock.—Southern Trust Company. J. 
C. Conway, Secretary. 


CALIFORNIA 


Los Angeles.—German American Trust & 
Savings Bank. H. J. Lane, Manager New 
Business Department. 

Los Angeles.—Security Trust & Savings 
Bank. E. G. McWilliam, Publicity Man- 


ager. 
DELAWARE 


Wilmington.—The Equitable Guarantee & 
Trust Company. Richard Reese, Vice- 
President and Treasurer. 

Wilmington.—Security Trust & Safe Deposit 
Company. John S. Rossell, Vice-President. 


ILLINOIS 
Chicago.—Chicago Savings Bank & Trust 
ene F. O. Birney, Assistant Secre- 
ary. 
KENTUCKY 
Louisville.—Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 
urer. 
LOUISIANA 
New Orleans.—Interstate Trust & Banking 
Company. Henry M. Young, Secretary. 


MARYLAND 








Baltimore.—Continental Trust Company. 
W. J. Casey, Vice-President. 
Baltimore.— Maryland Trust Company. 


Carroll Van Ness, Vice-President. 
Baltimore.—Union Trust Company. M. H. 
Grape, Vice-President. 


MASSACHUSETTS 


Boston.—Commonwealth Trust Company. J. 
Freeman Marsten, Advertising Manager. 
Boston. The New England Trust Company. 

Arthur Adams, Vice-President. 
Boston.—Old Colony Trust Company, R. Reed 

Copp, Assistant Advertising Manager. 
Boston. Boston Safe Deposit & Trust Com- 

pany. George E. Goodspeed, Treasurer. 


MICHIGAN 


Detroit.— Union Trust Company, S. D. Hub- 
bell, Advertising Manager. 


MISSOURI 


St. Louis. Mercantile Trust Company. John 
Ring, Jr., Manager Publicity and Purchas- 
ing Department. 

St. Louis.— Mississippi Valley Trust Com- 
pany. G. Prather Knapp, Manager of 
Publicity. 

St. Louis.—St. Louis Union Trust Company. 
B. W. Moser, Assistant Secretary. 

Kansas City.—Commerce Trust Company. F. 
M. Staker, Advertising Manager. 











NEW JERSEY 


Wewark.—Fidelity Trust Company. Frank 
T. Allen, Publicity Manager. 


NEW YORE 


New York.—Bankers’ Trust Company. E. B. 
Wilson, Manager Advertising Department. 

New York.—Empire Trust Company. Eugene 
Miller, Assistant Secretary. 

New York.—The Equitable Trust Company. 
Richard R. Hunter, Secretary. 

New York.—Guaranty Trust Company. F. W. 
Ellsworth, Publicity Manager. 

New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Assistant 
Treasurer. 

New York.—American Bankers’ Association, 
5 Nassau Street. Library. 

Buffalo.—Bankers’ Trust Company. B. D. 
Folwell, Treasurer. 

Utica.—Utica Trust & Deposit Company. 
Graham Coventry, Secretary. 


NORTH CAROLINA 


Winston-Salem.— Wachovia Bank & Trust 
Company. C. L. Glenn, Publicity Manager. 


OHIO 

Cincinnati.—The Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 

Cleveland.—The Cleveland Trust Company. 
H. C. Swartz, Manager Advertising De- 
partment, 

Cleveland.—The Guardian Savings & Trust 
Company. F. D. Conner, Advertising Man- 
ager. 





PENNSYLVANIA 


Philadelphia—Commercial Trust Company. W. 
A. Obdyke, Vice-President and Treasurer. 





Pittsburgh—Fidelity Title & Trust Company. 
Wm. A. Morrow, Auditor. 
TENNESSEE 
Clarksville—Southern Trust Company, C. W. 
Bailey, Cashier. 
TEXAS 


Dallas.—Dallas Trust and Savings 3ank, 
Ernest R. Tennant, Secretary. 

Houston—Bankers’ Trust Company, C. M. 
Malone, Secretary. 


VIRGINIA 
Richmond.—Virginia Trust Company. H. W. 
Jackson, President. 


WASHINGTON 


Spokane.—Spokane and Eastern Trust Com- 
pany, R. L. Rutter, Vice-President. 








Spokane.—Union Trust & Savings_ Bank. 
Carl W. Art, Manager Publicity Depart- 
ment. 

WISCONSIN 

Milwaukee.—Wisconsin Trust Company. Fred 
Cc. Best, Secretary. 

Manitowoc—East Wisconsin Trustee Com- 





pany, Emil Baensch, President. 


HAWAIIAN TERRITORY 


Honolulu.—Hawaiian Trust Company. J. R. 
Galt, Treasurer. 

Honolulu.—Trent Trust Company. Cc. .@. 
Heiser, Jr., Treasurer. 


CANADA 


Montreal.—Crown Trust Company, 145 James 
St. Irving P. Rexford, Manager. 
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VALUE OF THE ‘‘ HOME SAFE” IN BUILDING UP SAVINGS 
DEPARTMENTS OF BANKS AND TRUST 
COMPANIES 


VARIOUS MECHANICAL DEVICES AND FOLLOW-UP METHODS EMPLOYED 


W. R. MOREHOUSE 
Assistant Cashier, German-American Trust and Savings Bank, Los Angeles 


Among the many devices which have been 
invented to help our American people save a 
part of their income, the Home Safe is deserv- 
ing of special mention. Why? Because 6,000,- 
ooo Americans attribute their ability to save 
money to the helpful assistance rendered by 
these little safes. 

It is not a new invention of the “fly-by- 
night” class, but of proven quality, as these 
millions of users gladly testify. While it is 
true, that this little mechanical device did not 
attract our attention until recent years, the 
fault was in a large measure due to the in- 
ability of our manufacturers to make safes that 
possessed utility, and at the same time were 
attractive as well as portable. Furthermore, 
up to fifteen years ago our bankers opposed the 
use of home safes by condemning them with 
every medium, which if used, would appear to 
invite or solicit new business, it being undigni- 
fied in their judgment to proffer their services 
to the public. But fortunately soon after we 
passed into the 20th Century, our bankers be- 
gan to consider banking in the light of modern 
ways of transacting business, and as a result 
of their deliberations discovered that what they 
had always believed to be undignified and un- 
becoming a bank, was after all, the modern way 
of banking. With all opposition removed, 
home were among the first business- 
getting mediums to come into prominence, in 
fact, they soon proved to be so effective as de- 
posit builders that in a very short time, seventy 
per cent. of the savings banks and trust com- 


safes, 


to those who applied. 

fn comparatively short time, 6,000,000 deposi- 
tors using home safes in connection with their 
savings accounts were able to save millions 
of dollars. 


The Home Safe—What is It ? 

It is a miniature safe built intelligently 
around the principles of saving money. It is 
a mechanical device that attracts the average 
person by its beauty; holds his attention by 


+ 


its novel features; and facilitates the deposit- 


7 





ing of savings in a bank by its portability. In 
a broad sense, it is a branch bank on a limited 
scale, inasmuch as it performs the functions of 
a receiving teller, and as it remains on duty 
day and night it furnishes a continuous serv- 
ice. It is an ornament in the home, and as 
such it is a good advertisement of the bank 
loaning it. In the last analysis, the home safe 
commends itself as an article of value, and 
something to be desired by all those who de- 
sire to save. 

This little device was invented approximately 
twenty-five years ago, evidently by some very 
practical person, who realized at that time that 
the need of the American people was greater 
thrift. This inventor may have been guided 
in his search for relief by the recommenda- 
tions of that old and generally accepted tradi- 
tion, namely :—“the best way to help others is 
to help them help themselves,” since the serv- 
ice which his invention renders is exclusively 
of a helpful nature. 

Construction 
home safes are made from high 
grade brass and steel heavily nickeled, which 
insures them against rust pits, and adds years 
to their usefulness. 
many 


The best 


Safes are constructed in 
corporation claiming to 
manufacture twenty-seven distinct styles, among 


designs, one 


which we note the following shapes: oval, 
round, hexametric, rectangular, and what is 


called “library” or book shape. In addition to 
these high grade all metal safes, there are 
purse safes made of leather and metal, and 
vest pocket safes made of celluloid and metal. 

To the various styles of safes appropriate 
names have been given, each suggesting the 
saving of money; for instance, “The Day and 
Night Bank,’ “The Fortune Builder,’ “The 
Receiving Teller,” “The Deposit Builder,” “The 
Savings Teller,’ and many others with titles 
equally suggestive. 

Recording or Compartment Safes 

The recording or compartment safes of me- 
dium size have been found to be most practi- 
cal, as they separate and stack the coins, thereby 
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minimizing the receiving tellers work; and be- 
ing small in size, the user thereof is compelled 
to make frequent visits to the bank to have the 
contents withdrawn from the safe. These fre- 
quent visits are always helpful, particularly to 
the beginner in saving, as by this practice the 
habit of depositing regularly is soon acquired. 
Regularity in depositing money in a savings 
bank is regarded by our bankers as among the 
first evidences of increasing thriftiness in the 
individual. 


The best brass and steel compartment or 
recording safes, highly finished, with good 


locks, and enclosed separately in suitable boxes 
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a serviceable envelope costs approximately 45c. 
each. 
Inexpensive Vest Pocket Safes 

Thousands of celluloid safes with metal 
frames and locks, and costing from 8c. to I5c. 
each, have been given out by banks generally 
throughout the United States. These little 
safes are usually round or oval in shape, about 
1% inches in diameter and % inch thick, and on 
account of their size are portable, in fact, fit 
the vest pocket as readily as a watch. Not- 
withstanding these little safes are distributed 
somewhat indiscriminately, it is always neces- 
sary in order to extract the money deposited 


re tdeyaapi\ 


teat 


UppER AND LOWER ILLUSTRATIONS TO LEFT: RouND RECORDING SAFE 
Ricut: Ovat RecorpinG SaFe 


CENTER: HEXAMETRIC RECORDING SAFE 


cost $1.00 each, and as they wear many years, 
even with rough usage, are not considered ex- 
pensive at this price. 
Purse Safes 

A safe that is rapidly increasing in favor, 
is known as the purse safe, and as the name 
implies, it is a little device built along the same 
lines as the money purse. It is made of high 
grade pliable morocco leather, securely attached 
to a metal mouth, over which a metal cap, slit 
to admit coins, is clamped, thereby locking the 
safe. This style of safe is very popular with 
office men and such other business and profes- 
sional men as find it helpful to carry a safe 
with them, as in addition to the advantages af- 
forded by the larger metal safes, it fits the 
pocket perfectly. The purse safe enclosed in 


in them, to return the safes to the banks to 
have them unlocked. One advantage which this 
particular safe has over the metal safe, is that 
it afford copious space in which to print the 
advertisement of the bank distributing it. Where 
these small pocket safes are distributed among 
the foreign population of a city banks invari- 
ably print their advertisement thereon in the 
language of the people which they wish to 
reach. 

Principal Plans Used For “ Placing Safes” 

With the exception of the inexpensive safes 


just referred to, a well defined plan of dis- 
tribution, or what is called, “placing the 
safes,” is invariably followed. 


A plan which the writer supervised and will 
vouch for as being very effective, is to have the 
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safes placed by bank employees through what 
may be called an “Employee's Contest.” It has 
been found that nearly every employee appre- 
ciates an opportunity of doing this kind of 
work before and after banking hours, if as 
evidence of the bank’s appreciation, it will pay 
him a moderate sum for each account secured 
and home safe placed. 

There are a number of very important rea- 
sons back of this recommendation beside the 
high qualifications of the employee to do this 
work. The act of soliciting new business has 
the tendency to stimulate the employee’s ambi- 
tion in the direction of “business-getting,” and 
furthermore, it will do much toward training 
him to more tactfully handle a bank’s old 
depositors. And the money thus paid is di- 
verted from an outside solicitor to the bank’s 
employee, another important consideration. 

If our bankers assume that strangers can do 
better work in this connection, it is because they 
lack faith in the ability of their own employees. 
What professional solicitor, and he a stranger 
knows as much about your bank as the em- 
ployees who have been working in it for years, 
during which time have gained a _ thorough 
knowledge of its methods and policies? What 
stranger can have the same interest in bona 
fide business-getting as your employee? Isn't 
it the exception to find a stranger whose in- 
terest is deeper than the pecuniary remuneration 
involved? No mistake will be made if you 
give the job of placing home safes to your 
employees, of course, not failing to assure them 


of your hearty co-operation and support. 


Employee's contests for the placing of home 
becoming more and more popular 
each year. Just as soon as our bankers un- 
derstand the plan and have a knowledge of 
what it will accomplish, they adopt it. If 
properly conducted, the results are generally 
gratifying, as a large number of good accounts 
are invariably secured at a small cost each. 
Professional Solicitors 

Other banks employ professional solicitors 
on a commission basis, who make a house to 
house canvass leaving safes with those opening 
accounts. It is very essential that any plan 
which employs professional solicitors on a com- 
mission basis is carefully supervised by an offi- 


scer of the bank making the canvass, as work 


undertaken under these conditions is apt to be 


} “pushed” through too hurriedly to insure per- 


manent results. In this connection, it might be 


stated, that any campaign which takes on the 
form of a whirlwind house to house canvass 
should be regarded with suspicion. A good 
deterrent where soliciting is being done too 
hurriedly is to place the solicitors on a salary 
basis instead of permitting them to continue on 
commission, in which event good results will 
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be obtained. Every professional solicitor to 
be acceptable to a bank should be bonded; a 
man of some banking experience; and bearing 
satisfactory credentials from one or 
manufacturers of home safes. 


more 


Placing Home Safes By Mail 
Another plan is to mail a double postal card 
to heads of families living in the district it is 
desired to reach. A brief appeal is made, leav- 
ing it optional with the recipient of the card 
as to whether he shall ask the bank to send 
him one of the small safes on trial. If in- 
terested, he mails his name and address on the 
return section of the postal card, in which 
event it is definitely understood he is not obli- 
gating himself to open an account, or for that 
matter, to accept a safe on trial after it is 
delivered to him. In due time a representative 
from the bank calls, invites the inquirer to open 

an account and accept a safe on trial. 


Placing Safes By Window Display 

A plan for placing home safes that is rapidly 
growing into favor owing to its* effectiveness, 
for which the writer will vouch, is to display 
the safes in the bank’s windows, using in con- 
nection therewith, appropriate posters giving a 
few facts relative to the use of safes, and par- 
ticularly emphasizing the fact that 
loaned free. 

In the past our bankers have greatly under- 
rated the value of their window space for dis- 
play purposes. The question that naturally 
suggests itself on making this statement is, is 
it dignified for our banks to use their window 
space for display purposes? Every banker 
knows that the same space which he now re- 
fuses to use, would be worth considerable to 
the merchant if his business occupied the bank’s 
quarters. Perhaps it would not be over-esti- 
mating the value of the space to say that to the 
merchant it would be worth at least one-half 
of the rent paid for the room occupied. If as 
stated, window space is worth so much to the 
merchant, why isn’t it worth something to the 
banker? Naturally this will depend to a large 
degree upon the use which our bankers make 
of it. If limited to a display of home safes, 
would a display of this nature be unbecoming 
a bank, or would it be but another advance 
along the lines of progressive banking? Who 
would dare criticize the bank that invites the 
attention of the public to a device which helps 
the users thereof to save, and thus be prepared 
to meet the reverses in life? 


they are 


Safes Are Never Sold to the Depositor 

In the main all banks use very similar plans 
in handling the home safes, for instance, the 
safes invariably remain the property of the 
bank, nor is the user thereof permitted to have 
a key to the safe. All banks reserve the right 
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to unlock the safes and take the money there- 
from, of course, always in the presence of the 
depositor. Furthermore, at such time as the 
user may wish to discontinue the use of the 
safe, he must return it to the bank, or if 
unable to do so, in event the safe has been 
broken, is lost or stolen, an amount equal to 
the cost thereof is deducted from the balance 
in his account. 
Home Safes Promote Thrift 

Home safes are chiefly used by children and 
such adults as need a mechanical device to as- 
sist them to accumulate money. In either case 
this little device lends a helping hand to those 
who are untrained in the art of saving money, 
and in time enables them to save systemati- 
cally. 


ILLUSTRATION TO LEFT: LIBRARY OR Book SAFE 
Ricut: (1) 


Take for example the average American boy 
or girl, and instead of being surrounded by in- 
fluences which help him to save, he is con- 


fronted on all sides with temptations which 
make the spending of money easy. Under these 
conditions it is not easy to induce a boy of ten 
to give up the enjoyment which candy 
and ice cream brings, in order to be able to 
save a coin, the value of which he invariably 
measures by the amount of candy or ice cream 
it will buy. With the adult it is even more 
difficult, for certain fixed habits must be broken 
down before he will be able to save. In the 
latter case there are not only temptations to 


Rounp Vest Pocket SaFE_ (2) 
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resist, but he must be able to fight against oid 
habits which persist in urging him to disregard 
the saving of money as in the past. It means 
a revolution all along the line if the adult re- 
forms. The home safe appeals to children 
chiefly because it is a thing of beauty, while 
with the adult it has the greater significance— 
that of being a helpmate—a friend in time of 
need. 

This little device does very effective work 
if permitted to get a foothold into the Ameri- 
can home. There are thousands of cases where 
one safe, used by but one member of a family 
has been the means of influencing the whole 
family to save. To illustrate: a savings ac- 
count carrying with it home safe privileges, is 
given to a child in a large family as a birthday 


present from some friend or relative. Natu- 


RECTANGULAR RECORDING SAFE 
Ovac Vest Pocket SaFre 
THEREON 


CENTER: 
Purse SaFE_ (3) 


rally other members of the family take an 
interest in seeing the little safe filled with pen- 
nies, nickels and dimes, and as they contribute 
their interest grows, only to ripen into a cor 
viction that what will help the child ac 
cumulate money will also help them, and 1 
is not long thereafter before other member: 
of the same family secure safes. Thus by our 
boys and girls using home safes, it happens 
many times that others are induced to use the 
same little device. 

It is during the Christmas holidays that the 
heaviest demand is made upon our banks fo! 
savings accounts with home safe privileges 





























































.ppropriate to the occasion our savings banks 
ave always made it a point to enclose the 
safes in holly boxes thus carrying out the 
Christmas spirit. Each year the giving of sav- 
ings accounts with home safes is becoming 
more popular—which indicates that those who 
give at this season of the year have not failed 
to recognize the value of a present of this 
nature. 


The Initial Deposit in Home Safe Accounts 
Usually Small 


Accounts secured in connection with the use 
of home 


safes are usually small, and it is 
owing to the apparent insignificance of this 
initial deposit, that many bankers are led to 


underrate the value of this class of accounts. 
However small the initial deposit may be, home 
safe accounts, which are usually the accounts 
of wage earners and persons of moderate 
means, grow much faster than savings accounts 
where the initial deposit is larger. Another 
point which our bankers seldom consider in this 
connection is that during times of depression 
small savings accounts are more permanent than 
the larger ones, it being the common practice 
with a majority of those having large balances, 
to loan their money or invest it in times when 
high rates of interest are obtainable. 

Ten to twenty per cent. annually, is consid- 
ered a good growth in savings deposits, while 
with many banks the percentage is less. De- 
posits in home safe accounts usually increase 
at a much faster rate. A bank in a north- 
western State secured by a _ house-to-house 
canvass 10,000 home safe accounts with an ag- 
gregate of $125,000 in new deposits. Within 
one year additional deposits were made _ in- 
creasing the amount mentioned to over $400,- 
000 or at the rate of 300 per cent. Parallel 
to this is the case of a bank in Tennessee that 
secured 5,000 home safe accounts by a similar 
method and received in the aggregate $50,000 
in new deposits, which increased in one year 
to $160,000 or at about the same rate. A re- 
markable showing is reported by one of our 
eastern trust companies which secured 10,000 
home safe accounts by campaign methods, and 
only received $34,000 in new deposits, but 
within one year the amount first deposited was 
increased by $196,000, or at the rate of nearly 
700 per cent. And while the last case cited is 
probably an exception, the first two may be re- 
garded as safe estimates. 


Home Safes Are Universally Used 


What has brought about this enormous use 
of home safes? There can be but one answer, 
namely; our savings banks and trust companies 
have selected the home safe as an effective me- 
dium for helping those unable to save unas- 
isted. As evidence of their great faith in the 
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effectiveness of this little device, it is only nec- 
essary to mention that our banks have actually 
invested millions of dollars in promoting thrift 
through the home safes. 

The universality of the use of these safes 
is emphasized in cities like Chicago, where 165 
banks and trust companies are loaning them to 
those who apply. In Pittsburgh one trust com- 
pany has in use more than 25,000 principally 
among steel workers of that city. In Los An- 
geles the German-American Trust and Savings 
Bank is loaning approximately 500 home safes 
a month to new depositors. In some cities 
every bank and trust company has a supply of 
these safes on hand to loan free, and it is the 
very common practice of many banks to use the 
home safes as leaders for new business. 


Exclusive Service for Home Safe Depositors 

Our banks have not been indifferent to equip- 
ping departments for the exclusive use of home 
safe depositors. This special recognition of 
this particular class of the savings bank busi- 
ness, has had a good effect upon those using 
the home safes, for it has impressed them with 
the importance of even the small business. 


Highest Rate of Interest Paid on Home Safe 
Accounts 

In addition to exclusive service, home safe 
depositors receive the highest rate of interest 
consistent with safe banking, which acts as a 
stimulant in the saving of money. No matter 
what the balance may be, if only $1.00, the 
home safe depositor knows that he will receive 
the same rate of interest as the depositor whose 
balance is $20,000. 


Bankers Encourage Children to Use Home 
Safes 

In connection with the use of home safes 
our bankers begin with the infant. And al- 
though ninety per cent. of children’s accounts 
are unprofitable if placed on a dollar and cent 
basis, our bankers are willing to assume the 
expense, if for no other reason than to promote 
thrift. In addition to bearing the expense in- 
cident to carrying the accounts on their books, 
our leading bankers pay a very liberal 
of interest on sums of $1.00 or more. 

Evidently they are yery philanthropic, or else 
they are looking many years into the future 
when the children of today become men and 
women, and as such will be able to carry ac- 
counts which will yield a profit. 

Although our savings banks, excepting the 
mutual societies for savings, were organized 
for profit to the owners thereof, they are doing 
more to-day through the home safe and other 
plans, to encourage the masses to save, and thus 
become thrifty American citizens, than the aver- 
age philanthropic institution which was organ- 
ized directly for that purpose. 
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Millions of the American People Unconverted 
to Saving 

The writer is amazed at the little interest 
some of our bankers take in securing new 
savings accounts, and otherwise encouraging the 
nine-tenths of our American people to become 
thrifty American citizens. No business in 
America has such great possibilities as the 
banking and trust company business. Out of an 
estimated population of 100,000,000 only 10,000,- 
000 have savings accounts, which means that we 
have 90,000,000 who do not make use of the 
facilities of our savings banks and trust compa- 
nies. Is it not the duty of every bank and trust 


‘* SAFETYGRAM ” 


The St. Louis Union Bank, which is owned 
by the St. Louis Union Trust Company of St. 
Louis, recently adopted a new style of adver- 
tising in the daily newspapers which has at- 
tracted considerable attention and also brought 
satisfactory results. The .accompanying illus- 
tration shows four of a series of ten “Safety- 
gram” advertisements recently used in the 
newspapers by the St. Louis Union Bank. In 
these ads. an effort was made to combine the 
idea and suggestion of “Safety First’ with 
the crisp, epigrammatic style of the modern tele- 
gram. They were first run in the newspapers, 
in size about two columns wide by 60 lines in 
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company in the United States to help these 90,- 
000,000 who are not now saving to save if for no 
other reason than their own protection and pre- 
servation? If 10,000,000 people can save $7,000,- 
000,000 which is now on deposit in our savings 
banks and trust companies, what a fabulous 
sum would be accumulated if a majority of the 
remaining ninety million would save something. 

Among the most effective ways of helping 
these millions help themselves, is to induce 
them to open savings accounts, and use in con- 
nection therewith home safes. If every banker 
will do his duty—we may all expect large 
things in the not distant future. 





length. Later they were reduced to post card 
size and sent out in ten different installments 
to a selected list of savings account prospects. 

In connection with this advertising the St. 
Louis Union Bank is obtaining some well de- 
served publicity out of the fact that their sav- 
ings deposits have increased over 100 per cent. 
in seven years. They have grown from $4,- 
500,000 in 1908 to $9,200,000 on September 2d, 
the last published statement. The fact that 
this bank holds almost one-third of the amount 
of savings of the entire community is due prob- 
ably to the trust and confidence reposed in the 
institution by the savers of St. Louis. 


SAFET 
ae LQue TNS 


Canirm 


e 
lor one 4 


Ourth 






Ollar ats 


unts 
s, Starteg | fe 


Donte t. Take yo 
n't delay ur 


SAFETYGRAM 


FROM THe 


ST. LOUIS a BANK 

























Louis Union BANK 












































ea 
va 
th 
th. 
ha 
ad 
the 
a 
tin 
ter 
me 
mo 
He 
pre 
the 
tre: 
mig 
frie 
for 
ban 
mo! 











A keen sense of humor has Charles H. Ellis, 
cashier of the Bank of Sturgis, of Sturgis, Ky. 
Until recently he presided over the only “Bank 
on Wheels” in the world. It was a six by twelve 
shoe cobbler wagon on wheels, plastered over 
with theatrical announcements. The “bank” 
was just large enough to “let in one customer 
at a time.” To be sure it was only a temporary 
make-shift, necessitated by a fire which de- 
stroyed nearly the whole town of Sturgis, but 
Cashier Ellis nevertheless enjoyed the novelty 
of the situation and the customers did not com- 
plain of any lack of accommodation. 

There was something of irony in the invita- 
tion extended to Mr. Ellis to address the 
recent annual meeting of the Kentucky Bank- 
ers’ Association on “Meeting Demands in a 
Country Bank.” However, Mr. Ellis di- 
vided with Comptroller John Skelton Williams 
3 the oratorical honors of the occasion. Doubt- 
4 less many of the country bank readers of 
, Trust CoMPANIES will say “amen” to Cashier 
Ellis’s description of the trials and tribulations 
which are encountered by the country banker 
: and which he described with rare fidelity, as 
follows: 

“Law, Medicine, Teaching and the Ministry 

each has a very responsible place to fill and 

q varied in practice and demands, but possibly 
there is no one in the rural community 

that has so many and varied duties as 

has the cashier. He is counsellor and 
adviser on all business undertakings; 

¥ the authority on business conditions and 
a ‘Refuge in time of trouble. Many 
times is he consulted daily on all mat- 
ters of domestic life; from the most 
menial of laborers’ vocations to the 
most sacred revelations of the home. 
He turns from the pleasing story of 
prosperity of one customer to listen to 
the most horrid circumstances of a dis- 
tressed and sometimes rended home. It 
might be of interest to some of our city 
friends to follow the routine business 
for a portion of a day in a country 
bank. Oftentimes it begins in the early 
morning, before the break of day, an in- 
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WOES AND TRIALS OF THE COUNTRY BANKER AS 
GENERAL FACTOTUM 


SOMETHING ABOUT THE ‘‘BANK ON WHEELS” 


“BANK ON WHEELS,” OR A ‘‘PLACE IN THE SUN” 





dustrious farmer customer calling by ‘phone on 
a cold morning to give notice that he expects 
to leave home for a few days and requests that 
checks drawn by his wife or either of his ten 
children or by some one of the farm hands on 
his place be honored. An early breakfast over, 
he is expected to do a little shopping sending 
out parcels by the morning post. After which 
he proceeds by cleaning up the bank, unlocking 
the vault, usually a fireproof jacket in 
piece—the upper part containing the records 
and. the lower division the money, notes and 
mortgages. 
‘ 


one 


Again if in the early spring time, he is 
asked to occupy the consultation room going 
over four or five large seed catalogues with a 
view of having a local merchant order the de- 
sired items. This same cashier is expected to 
get all visiting parties, commercial salesmen and 
out-of-town shoppers to the telephone to an- 
swer long distance calls; he must also deliver 
messages to the country districts where there 
are no phones. At 1 o'clock, the farmer friend 
is back with his catalogue and wants to make 
some changes in the order prepared during the 
morning. He disturbs an applicant for a loan, 
the applicant giving as his collateral his family 
record, his adversities and his good intentions 
together with his statement that he expects to 
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use the money for family necessities or to send 
a young man to school; he asks for a loan and 
he expects the cashier to loan—strange to say the 
country bankers rarely ever lend money, they 
‘loan’ it. 

“\We shall not take into consideration the 
small problems of overdrafts, the worries of 
excess loans, the question of building up de- 
posits or increasing business through the ef- 
forts of only one man for we know you would 
tire of the story. Neither shall we speak of 
delinquent customers who keep the bank open 
until 8 o’clock at nights and then the pleasure 
of returning after supper to get some other 
customer a check book or package he had left 
lying on the counter. Then our country cash- 
ier must furnish information relative to the 
standing and financial strength of all characters 
in the community; secure employment for those 
unemployed; he must also help in stocking the 
farms, locate business men; induce capital to 
his community; assist the children in their 
school work. 

“This only enumerates a few of the daily de- 
mands of the bank official in the small banks; 
not to mention the markets on live stock, grain, 
tobacco and all farm products upon which he 
is expected to be posted. His advice is also 
sought in selecting the proper college for the 
young men and women who wish to go away 
the coming winter. So many things which we 
are expected to know that we know but little 
about any one thing and possibly this accounts 
for the small numbers of our rural bankers 
who have passed to institutions of larger use- 
fulness.” r. 


NEBRASKA: Cotumsus.—The Guaranty 
Loan & Trust Company is being organized with 
a capital of $75,000. The company will do a 
strictly trust company business. 

NEW JERSEY: Garrretp.—Interests identi- 
fied with the First National Bank of this city 
are organizing a new trust company of which 
Mr. Cornelius Doremus, it is understood, will 
be president. 


CAPITAL - - 
SURPLUS’ - - 


The Oldest Trust Company in the State 


of Connecticut. 


$500,000.00 
$550,000.00 


Prompt Attention Given To 


All Collections 


RALPH W. CUTLER, President 


FRANK C. SUMNER, Treasurer 
HENRY H. PEASE, Secretary 
CHARLES C. RUSS, Trust Officer 


Anniversary Greeting to Depositors 

An increase of a million and a half a year 
in deposits is the remarkable record upon which 
the officers and directors of the Commerce 
Trust Company of Kansas City, Mo., may look 
back upon with pardonable pride after nine 
years of uninterrupted business growth. This 
company recently observed the ninth anniver- 
sary since commencing business by sending to 
the customers a greeting, as follows: 

“Our backward look today is tinged with a 
glow of pardonable pride, yet tempered by a 
full measure of gratitude toward our loyal 
friends and customers whose fidelity has con- 
tributed the largest part of our growth. 

“It is but nine years ago that our twenty-five 
directors with the little quota of two officers, 
one teller-bookkeeper, one stenographer and one 
messenger first offered a willing service to 
Kansas City. Today our thirty directors, ten 


officers, five department managers and _ ninety- 
eight other co-workers are ever busily engaged 
in effecting the spirit of our motto: 
Banking Service.’ 

“At the close of our first business day 19 
patrons had opened accounts with us, totaling 


‘Every 


$15,812. Today we have over sixteen thousand 
customers, whose combined balance exceeds fif- 
teen millions of dollars—an increase of a mil- 
lion and a half each year.” 

The officers of the Commerce Trust Com- 
pany are: W. T. Kemper, president; W. S. 
McLucas and Richard C. Menefee, vice-presi- 
dents; H. C. Schwitzgebel, secretary; Jozach 
Miller, 3d, treasurer; Townley Culbertson, 
George H. Ruddy and George W. Dillon, as- 
sistant secretaries ; H. C. Honan, assistant treas- 
urer, and B. C. Howard, trust officer. 


Since its organization in 1902 the Bloomfield 
Trust Company of Bloomfield, N. J., has ac- 
cumulated a deposit line of $2,248,531 with total 
resources of $2,547,682, capital of $150,000, sur- 
plus (earned) and undivided profits of $139,799. 
William H. White is president. 
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Banks and Bankers seeking a strong 
New York connection are cordially invited 
to correspond with us. Our constant aim 


is to make 


the best. 


our service to correspondents 


The Mechanics and Metals National Bank 


of the City of New York 


Total Resources (Sept. 2nd, 


VIRGINIA TRUST COMPANY APPOINTED CO-EXECUTOR 


OF TWO MILLION 


\n expression of confidence and tribute to 
the management of the Virginia Trust Com- 
pany of Richmond, Va., is contained in the re- 
cent announcement of the appointment of that 
company co-executor of the estate of the 
late Mr. James N. Boyd who died in that city 
September 6, 1915. Mr. Boyd was president of 
the Planters National Bank of Richmond, 
former president of the Virginia Trust Com- 
pany and vice-president of that institution at the 
time of his death. He was also one of the 
largest leaf tobacco dealers in the South and 
left an estate valued at over $2,000,000. Provi- 
sion was made in the will for the appointment 
of the Virginia Trust Company to act as co- 
executor with the son of the late Mr. Boyd. 

Mr. Boyd was the largest owner of Richmond 
hank and trust company stocks, his holdings be- 
ing valued at about $1,200,000, embracing shares 
of the Planters National Bank, First National 
Bank, Virginia Trust Company and the Union 
Bank. His will provides that these stocks be 
turned over to the Virginia Trust Company, 
as trustee, to hold during the lifetime of his 
seven children and twenty-one years after the 
death of the last survivor. 


as 


1915). . $180,000,000 


DOLLAR ESTATE 


Another unique provision of his will is that 
his stock in the Virginia Trust Company should 
always be voted by the trustee for Mr. Herbert 
W. Jackson as president and for Mr. John M. 
Miller, Jr., as vice-president. Mr. Boyd also 
made handsome bequests to public institutions, 
among them being $25,000 to the Police Benevo- 
lent Association, $10,000 to the Firemen’s Re- 
lief Association, $5,000 to Lee Camp, Confed- 
erate Veterans, $2,000 to All Saints Episcopal 
Church, bequests to numerous nieces and 
nephews and to every servant in his household. 

This appointment serves to emphasize the fact 
that confidence and faith in trust company man- 
agement are inspired by familiarity with func- 
tions and conservative methods employed by 
corporate fiduciaries. The appointment of the 
Virginia Trust Company as co-executor and as 
trustee of the estate of the late Mr. James N. 
Boyd may be placed in the same category with 
such notable appointments of trust companies 
made in the wills of the late Chief Justice 
Fuller of the United States Supreme Court, 
by Marshall Field, the “merchant prince” of 
Chicago, Ex-Senator Stephen B. Elkins and 
many others of note. 
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LEADING TRUST COMPANIES OF CLEVELAND INAUGU- 
RATE A COMMUNITY ADVERTISING CAMPAIGN 


IMPRESSING THE VALUE OF TRUST COMPANY SERVICE UPON THE PUBLIC 


The latest idea in bank and trust company 
publicity, namely, so-called “community advertis- 
ing,” is being demonstrated in Cleveland in a 
practical way. Five of the leading trust com- 
panies of that city have joined in the publica- 
tion of a preliminary series of eleven advertise- 
ments in the daily newspapers devoted particu- 
larly to the advantages of employing a trust 
company as executor under will. This plan dif- 
fers from any that has been adopted heretofore 
in concentrating attention upon one branch of 
trust company service. It is very likely that 
the first series on executorships will be followed 
by similar series on other phases of trust 
company service. 

Francis R. Morison, known to the banking 
and especially the trust company fraternity as 
one of the ablest and most experienced author- 
ities on trust company advertising, has been en- 
trusted with the writing and preparation of 
these advertisements. In the illustration on the 
following page a group of four of the series is 
shown. One of these articles, occupying a 
quarter-page space, is published on different 
days of each week in the various newspapers of 
Cleveland so that the campaign will extend over 
a period of three months to the close of the year. 
The advertisements are written with a view of 
educating the public particularly with the facili- 
ties, the experience and responsibility of trust 
companies in acting as executors. Among the 
captions, which are indicative of the text, are 
the following: “The Modern Trust Company ;” 
“The Growth and Importance of Trust Compa- 
nies;” “Making a Will;” “The Reliability of 
Trust Companies;”’ “The Value of Experi- 
ence;” “The Value of Trust Company Service 
to Women” and “The Trust Company as Co- 
Executor.” 

The five leading trust companies of Cleveland 
which are associated in this community adver- 
tising campaign are as follows: The Citizens’ 
Savings & Trust Company, the Cleveland Trust 
Company, the First Trust & Savings Company, 
the Guardian Savings & Trust Company and 
the Superior Savings & Trust Company. All 
of these trust companies have conducted ex- 
tensive advertising campaigns on individual 
lines. They have been particularly active in 


the field of savings publicity and some of the 
most effective literature has been produced by 
the publicity departments. 

The wisdom of community advertising was 
first brought to the attention of trust companies 
by the adoption of a co-operative plan in Mil- 
waukee in which the trust companies of that 
city were associated and in the development of 
which Mr. Oliver C. Fuller, president of the 
Wisconsin Trust Company, was especially active. 
At the meeting of the Trust Company Section 
at Detroit in 1912, considerable discussion was 
devoted to the subject of co-operative publicity 
campaigns to familiarize the public with the 
services extended by trust companies. The 
Cleveland campaign will therefore be watched 
with close interest by trust companies through- 
out the country. 


Marked Increase in Savings Deposits in 
Cleveland 

An increase of over $6,000,000 in savings ac- 
counts during the past three months is shown in 
a compilation of the latest statements of Cleve- 
land trust companies and savings banks, mak- 
ing the aggregate $348,500,000. Taking as a 
basis the last school census, giving a population 
of 770,000 there is $452 for every man, woman 
and child in the city. 

The September 25th statement of the Cleve- 
land Trust Company shows total assets of $44,- 
255,261, deposits of $38,831,876, capital of $2,500,- 
000, surplus and undivided profits of $2,865,636. 

The last official statement of the Guardian 
Savings & Trust Company shows total resources 
of $31,856,490, with deposits of $27,522,535, cap- 
ital of $2,000,000, surplus fund of $2,000,000 and 
undivided profits of $264,261. 

MINNESOTA: St. Paut—The Midland 
Trust & Savings Bank is being organized with 
a capital of $2,000,000. Hi. W. Strickler will be 
president. 

NORTH CAROLINA: CHartotre.—A new 
trust company is being organized in this city 
with a capital of $100,000. 

LUMBERTON.—The Planters Bank & Trust 
Company is being organized with a capital of 
$250,000, 
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The Trust Company As Executor Under Wills The Trust Company As Executor Under Wills 


Article Number One 


The Modern Trust Company 


Of the various financial institutions that serve the 
people of thiscommunity, the Trust Company isthe only 
one empowered by law to act as Executor under Wills. 


The modern Trust Company acting as Executor 
ensures the most satisfactory service possible in every 
detail, because its organization is permanent and never 
subject to interruption, its equipment is especially 
adapted to handling estates, its officers possess expert 
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Article Number Two 


The Growth and Importance 
of Trust Companies 


The steady increase in number and resources of the 
Trust Companies of the United States ts conclusive 
evidence of the satisfactory manner in which these in- 
stitutions serve the requirements of the public in all fidu- 
ciary capacities and especially as Executors under Wills. 


In the past six years the resources of Trust Companies in the 
United States have increased nearly Two Billion Dollars, the com- 
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bined statements of these institutions showing at the present time 
over Six Billion Dollars in Resources, while the amount of Trust 
funds in their care is estimated at the stupendous total of Thirty- 
Five Billion Dollars. 
A most important feature of the service of modern Trust Com- 
nies, such as The Citizens Savings & Trust Company, The Cleve- 
land Trust Company, The First Trust & Savings Company, The 
Guardian Savings & Trust Company and The Superior Savings & 
Trust Company, is acting as Executor under Will. 


knowledge and always co-operate in every way-with the 
beneficiaries for securing the greatest benefit from the 
estate. 


The Trust Companies of Cleveland,—among which the leading 
institutions are The Citizens Savings & Trust Company, The Cleve- 
land Trust Company, The First Trust & Savings Company, The 
Guardian Savings & Frust Company and The Superior Savings & 
Trust Company—operate under the strict supervision of the Bank- 
ing Department of the State of Ohio, and the extent of the ap- 

reciation and the patronage which they receive year after year 
oe the public is the best proof of the reliable nature of the service 
they render. 

By appointing any one of these Trust Companies to act in any 
capacity under a Will the testator makes certain of accurate, econom- 
ical and business-like administration exactly adapted to the indi- 
vidual requirements of the estate. 
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The testator who names a Trust Company to act as Executor 
under his Will obtains the expert service of a number of trained men 
and not merely of one individual 


And when it is considered that the expense of Trust Company 
service is no greater than the expense of individual service, it is easy 
to sadennaed why the popularity of Trust Companies as Executors 
under Wills is increasing every day 
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The Trust Compary As Executor Under Wills The Trust Company As Executor Under Wills 


Articte Number Four 


Making A Will 


The correct and tmely making of a Will is some- 
thing that the head of every family should attend to 
without delay. No greater mistake could be made 
than. putting off the making of a Will until age or sick- 
ness arrive to interfere with the satisfactory drawing up 


Artule Number Nine 


The Value of Trust Company 
Service to Women 


Many women who are suddenly called upon to 
assume the management of an estate find themselves . 
totally unprepared for the responsibilities involved. 


It is at such a time that The Citizens Savings 


of the document. 


On the proper drawing up of a Will and the careful 
choice of an Executor, depend the comfort, welfare 
and happiness of the widow and children as well as the 
proper protection of other heirs. 

In naming an Executor, a Trust Company such as The Citizens 
Savings and Trust Company, The Cleveland Trust Company, The 
First Trust & Savings Company, The Guardian Savings & Trust 


& Trust Company, The Cleveland Trust Company, 
The First Trust & Savings Company, The Guardian 
Savings & Trust Company and The Superior Savings 
& Trust Company, if named as Executor under Will, 
afford helpful service that assures the maximum of 
benefit and the minimum of trouble. 

The Officers of a Trust Company are always available to be 
consulted whenever any difficulty arises, no detail is too small to de- 
Company and The Superior Savings & Trust Company, should serve and obtain their instant attention, and a woman who is con- 
always be chosen, because the selection of any one of these institutions fronted with difficulties in straightening out the affairs of an estate 
means at all times the most efficient, impartial and economical will appreciate very much having a Trust Company acting as 
handling of every detail affecting the interests of the beneficiaries. : Executor. 

Furthermore these Trust Gompanies will; if desired, consult and 
co-operate with the family attorney so that every possible step will 
be taken to ensure the carrying out of the various provisions of the 
Will in exact accordance with the wishes of the testator. 
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Any person desirous of appointing an Executor that shall fully 
protect the interests of every beneficiary is cordially invited to confer 
with the officers of any of the above-named Trust Companies, such 
a conference entailing no obligation whatsoever. 
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FAC-SIMILES OF FOUR OF THE SERIES OF ELEVEN NEWSPAPER ADVERTISEMENTS PUBLISHED BY 
A Group oF LEADING TRUST COMPANIES OF CLEVELAND IN CONNECTION WITH A 
RECENTLY INAUGURATED ‘‘ COMMUNITY ADVERTISING ’” CAMPAIGN 
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100 Years a Commercial Bank 


OFFICERS 


Louis G. KaurMan, President 
Frank J. HEANEy, Vice-President 
Witiiam H. Srrawn, Vice-President 
FRANK V. Batpwin, Vice-President 
GeorceE P. KEennepy, Vice-President C 
Henry L. Capmus, Ass’t Cashier 
Henry C. Hoo ey, Ass’t Cashier 
Joseru Brown, Ass’t Cashier 


Ricuarp H. Hicorns, Vice-President 
Bert L. Haskins, Vice-Pres. and Cashier 
NorBorne_ P. Gat ina, Vice-President 

. STANLEY MitTcHELL, Vice-President 
Wa ter B. Borce, Ass’t Cashier 

VINTON M. Norris, Ass’t Cashier 
Georce M. Harp, Chairman 


CHARTER MEMBER NEW YORK CLEARING HOUSE 


CAPITAL AND SURPLUS, $5,000,000 


RESOURCES : - 


We cordially invite accounts from Banks and Trust Companies 


OF NEW YORK 


BOOK REVIEWS 


Tue PracticAL WorK oF A BaNk, by II’. H. 
Kniffin, Jr. The Bankers’ Publishing Com- 
pany, New York, publishers. 

This newly issued volume may be described 
as one of the most comprehensive works on the 
technique as well as the machinery of banking. 
The author is a recognized authority on prac- 
tical banking and credit operations. He has 
assembled a mass of information which affords 
an instructive and correct review of processes 
used in the various departments of a_ bank. 
Particular attention is given to the subject of 
granting personal and mercantile credits. There 
is also an excellent chapter on cost accounting 
and analysis of accounts and a definition of the 
operation of foreign and domestic exchange. 


THE BANKERS ENCYCLOPEDIA, 4Ist edition, Bank- 
ers Encyclopedia Company, New York, 
publishers. 

The 41st edition of the Bankers Encyclopedia, 
which is known as the “Purple Book” presents 
in most complete and revised form a mass of 
information which is indispensable to bankers. 
There is a full list of banks, bankers, trust 
companies and savings banks in the United 
States and Canada, year when established, 
population of city or town where located and 
other necessary data. There is a complete list 
of foreign banks and bankers in all cities and 
towns in the world, a list of members of the 
principal stock exchanges of this country and 
commission rates of various exchanges. Full in- 
formation is also presented regarding clearing 
houses, recapitulation of banking figures of 
every clearing house city and synopsis of bank- 
ing laws of various States, besides transit nu- 
merals. 


60,000,000 


Tenth Anniversary of Southern Trust 
Company, Little Rock, Ark. 

The live and progressive Southern Trust 
Company of Little Rock, Ark., recently com- 
pleted ten years of successful service and excel- 
lent growth. The policy observed by the com- 
pany has resulted in building up a strong co- 
operative force, not only among the officers and 
directors but also among the 5,000 depositors. 
The company was organized September 30, 
1905, by Judge W. M. Kavanaugh and asso- 
ciates. At the close of the first day’s business 
the deposits amounted to $19,579.15. At pres- 
ent, according to the information contained in 
a letter of greeting and review sent depositors, 
the bank’s deposits total $1,200,000. During the 
last eight stockholders have received 
$192,000 in dividends, while $150,000 surplus has 
been built up. Also $60,000 in interest has been 
paid depositors. In selling the company’s stock, 
purchasers were allowed to pay on a 2 per cent. 
per month installment plan, and as a result the 
$500,000 capital stock soon was subscribed. 

Prior to 1907 the deposits totaled $180,000, 
and the total assets were $350,000. No divi- 
dends had been paid at that time. In 1908 A. C. 
Read was elected vice-president and manager 
of the real estate department of the institution, 
which now owns the ten-story building in which 
the bank is located. 

The present officers of this ably man- 
aged trust company, are: J. R. Vinson, presi- 
dent; A. C. Read, vice-president; C. G. Price, 
vice-president; J. C. Conway, secretary; T. G. 
Embree, assistant secretary, and J. H. Stanley, 
trust officer. 


years 


The Bankers Trust Company of Buffalo, 
N. Y., reports deposits of $6,211,813, total re- 
sources of $8,161,491 with capital of $1,000,000, 
surplus and undivided profits of $260,327. 
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Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 


Edited by JOHN H. SEARS of the New York Bar 


[ LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED AND 


DISCUSSED IN THIS DEPARTMENT. 
ARISING OUT OF THE CONDUCT OF THE 
ARE CORDIALLY INVITED TO AVAIL 
CHARGE. | 


THEMSELVES 


COMPENSATION OF EXECUTORS AND TRUSTEES 

The Supreme Judicial Court of Maine holds 
in Connolly vs. Leonard (95 Atl. 269), that an 
executor accepting a legacy stated to be in 
f any payment is not en- 
titled to the statutory commissions. The court 
said : 

“it is familiar learning that under the com- 
mon law of England executors and administra- 
ters were entitled to no compensation for the 
discharge of their duties; but in this country 
nearly every State has provided by legislative 
enactment for the just and moderate remunera- 


tion tor 


“lieu of for services” 


services of this class of trust officers. 
It is also to be observed that in many States in 
the Union their statute law requires executors, 
whose compensation is provided for by will, to 
renounce such provision in writing, or forfeit 
their compensation under the statute. It has 
been held, in the absence of statutory provision, 
and of any provision in the will that the be- 
quest is intended to exclude further compensa- 
tion, that the executor is entitled to both the 
legacy and his statutory commissions. Jn re 
Mason (98 N. Y. 527); Aspinwall vs. Pirnie 
(4 Edw. Ch. (N. Y.) 410). The weight of 
authority, however, seems to be that if the 
testator has given a legacy in lieu of commis- 
sions, or imposed upon his executors the condi- 
tion that they should not have commissions, the 
court cannot defeat the provisions of the will.” 


AUTHORITY OF TRUSTEES TO ACCUMULATE 
INCOME FOR A MINOR 


\ trust was created by the following pro- 
vision in a will: 

“I direct my executors hereinafter named to 
set apart as a separate fund money or securi- 
ties, or both, sufficient in their judgment to 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL NATURE, 
VARIOUS DEPARTMENTS OF TRUST COMPANIES. 


SUBSCRIBERS 


THESE FACILITIES WHICH ARE OFFERED FREE OF 


produce a clear net yearly income of five hun- 
dred dollars ($500), and I give said fund to 
my trustees hereinafter named, in trust to pay 
the net income thereof from the time of my 
death, to Frank Hartley Shearer, son of Lean- 
der H. and Grace A. Shearer, for the purpose 
of his education, until the said Frank Hartley 
Shearer shall attain the age of twenty-one 
years.” 

The trustees had $828.61 on hand as income 
for one vear, but in view of the fact that the 


infant was but six years old, they considered 


it advisable not to turn over the entire amount 
for his education in that year, but to accumu- 
late it for more advantageous use at a later 
time. But the court held (/n re Hartley's Es- 
tate, 154 N. Y. Supp. 921) that they must pay 
it all over. They said: “There is a vital dis- 
tinction between a direction to ‘pay’ and to 
‘apply,’ where the manner of expenditure is at 
issue and where there is a question as to 
whether the trustees or the general guardian 
should apply the income. This distinction is 
clearly and accurately stated by Mr. Surrogate 
Ketcham in Matter of Connolly (71 Misc. Rep. 
388, 130 N. Y. Supp. 194). The language of 
this will is ‘to pay the net income.’ These 
words do not invest the trustees with any dis- 
cretion. They import a gift of the income to 
the infant, and must be construed as a manda- 
tory direction to pay the income to the infant.” 


TRUST COMPANY DISSOLUTION 


The exclusive character of trust company 
regulation is seen in the recent case of Craugh- 
well et al vs. Mousam River Trust Company 
(95 Atl. 221). Herein the Supreme Judicial 
Court of Maine has held that general statutory 
provisions authorizing the winding up of the 
affairs of “any corporation” when insolvent did 
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not apply to trust companies, as the State bank 
examiner had sole authority to institute insol- 
vency proceedings against them. The court 
said that a contrary conclusion would subject 
trust companies “to the uncontrolled attack of 
every dissatisfied stockholder, and to subject 
them to receivership suits and winding up pro- 
ceedings at the suit of those who may not 
know, and may not have the means of knowing, 
the condition of the institution, as the bank 
commissioner is bound to know it. Banking is 
necessarily a delicate business. To be success- 
ful it must retain public confidence. It must 
be managed with caution. Needless alarm must 
be prevented. If a bank is even charged with 
insolvency or mismanagement the charge itself 
may start it on the road to financial ruin. The 
alarm caused by a causeless suit may break a 
strong bank.” 


TRANSFER OF ACCOUNT TO EXECUTOR 
INDIVIDUALLY 


A savings bank may transfer a _ testator’s 
account to the executor individually, upon pro- 
duction of the documents establishing his title 
as executor. The First Department, Appellate 
Division of New York has recently said, that 
this is because the bank must surrender the 


funds of the estate to the executor upon de- 


mand and “it was immaterial whether they 
paid him over the cash or allowed him to open 
a new account in his own name.”—(IVicken- 
heiser vs. Colonial Bank, 153 N. Y. Supp. 1035). 


CUSTODY OF TRUST TITLES 

In Field vs. Field (Law Reports 1894, I 
Chancery 425), included in Ames’ Cases on 
Trusts at page 505, the Justice said: “The gen- 
eral principle, in my opinion, is that trustees 
must have their muniments of title, as well as 
their securities, under their control. * * * The 
same thing applies to documents and deeds in 
their possession. They are intrusted with the 
custody of them, and they are bound within 
reasonable limits to see that the deeds are kept 
in a safe place, and that no one else can take 
them away. But to that obligation there must 
be reasonable limits.” It was thought in this 
case that it was proper to leave certain deeds 
in the custody of the solicitor to the trustees, 
sec that he could examine them and exhibit them 
to prospective purchasers. 

In Connolly vs. Leonard (95 Atl. 269), the 
Supreme Judicial Court of Maine has just held 
in line with the above authority, that the trustee 
should retain the bank books as evidences of 
the deposits from which payments were made to 
beneficiaries. 


TRUST COMPANIES 


DISQUALIFICATION OF STOCKHOLDERS AS 
WITNESSES TO INSTRUMENTS 


In the case of Jn re William (224 Fed. 984), 
a Federal District Court has held that a mort- 
gage is not invalidated by reason of the fact 
that the witness to the signature of the mort- 
cagor was a stockholder in the mortgagee cor- 
poration. The Court followed the decision in 
Peagler vs. Davis (84 S. E. 59), where it was 
said: “A stockholder, though incompetent to 
take an acknowledgment of a mortgage as a 
notary, because he is a stockholder of the mort- 
cagee corporation, is not incompetent as a non- 
official witness to the signature of the mort- 
gagor.” 


CONCLUSIVENESS OF ACCOUNTING 

The recent decision of the Supreme Court 
of Washington in Veysey vs. Veysey (151 Pac. 
39), illustrates the effect of a decree in an ac- 
counting suit as a bar to subsequent action 
against a fiduciary. The Court affirms the es- 
tablished rule that such a decree when rendered 
by a court of competent jurisdiction, is conclu- 
sive in the absence of fraud, and then shows 
how the burden of proving such fraud rests 
upon the plaintiff and that such charges must 
be specific. 


MortTIMER BURROUGHS 


Grandson of the late William Seward Burroughs, inventor 

of the Burroughs Adding Machine, seated before one of 

the new models. These are ninety-eight models of the Bur- 

roughs figuring and bookkeeping machines with 587 different 
combinations 
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TWENTY-FIFTH ANNIVERSARY OF THE MISSISSIPPI 
VALLEY TRUST COMPANY OF ST. LOUIS 


ITS DISTINCTIVE POLICIES AND SPLENDID ACHIEVEMENTS 


Among the nineteen hundred trust companies 
in the United States the Mississippi Valley 
Trust Company of St. Louis occupies an envi- 
able position because of its distinctive policies 
and ready adaptation of service to progressive 
requirements. Its history offers interesting evi- 
dence of the fact that individual as well as 
business clients shared in the prosperity and 
crowth of the institution. The Mississippi Val- 
ley Trust Company also demonstrates that there 
is little truth in the statement that a corpora- 
tion is soulless. It has a composite personality 
which welcomes customers to establish confi- 
dential relations with officers and department 
managers regarding their financial and fidu- 
ciary matters. “Service” is the motto which 
might be inscribed in big capitals above the 


entrance of the Mississippi Valley Trust Com- 
pany building as the most apt designation of 


the spirit which rules within and which is 
shared by executive as well as the clerical staff. 

Twenty-five years ago on October 3d last the 
Mississippi Valley Trust Company crossed the 
twenty-fifth annual milestone of its remarkably 
prosperous career. Passers-by on the anniver- 
sary day, were apprised of this fact by the 
canopy of silvered oak trees over the doorway 


and the customers received a more tangible 
reminder in the shape of a paper-weight sou- 
venir, a replica of ten silver dollars cemented 
together. Some of those who have continued 
their association with the company since its 
infancy and who dropped in to pay their re- 
spects took occasion to exchange greetings with 
some of the officers who have either served the 
company from the time its doors were opened 
for business or have been connected with it for 
many years. It is true of the Mississippi Val- 
ley Trust Company that many of its officers and 
employees have grown up with the institution 
and find satisfaction in the prospect that they 
may devote the coming years to constant asso- 
ciation in the interests of the company. In 
truth the official and clerical staff is more like 
a big family than a business organization. 
Probably no man is more widely and affec- 
tionately known in trust company circles 
throughout the country than Mr. Breckinridge 
Jones, the president of the Mississippi Valley 
Trust Company. The spirit of co-operation in 
trust company circles which crystallizes itself 
through the activities of the Trust Company 
Section of the American Bankers’ Association 
was largely the result of Mr. Jones’ initiative 


— 


HOME OF THE Mississipp1 VALLEY TRUST Company, St. Louis, Mo. 
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twenty-five years ago in bringing about the 
organization of this section. As a member of 
the Missouri legislature in 1885 Mr. Jones 
helped to draft the first trust company law 
which that State ever had. More recently, as 
chairman of a committee appointed by the Mis- 
souri Bankers’ Association Mr. Jones was 
largely instrumental in presenting to the Mis- 
souri legislature the banking and trust company 
act of 1915 which has called forth such wide 
and favorable comment. 

When the Mississippi Valley Trust Company 
was organized in 1890 Mr. Jones was the first 
secretary and Mr. Julius S. Walsh, who is now 
chairman of the board of directors, was the 
first president. Incidentally Mr. Walsh may 


look back upon a record of unfailing attendance 
at the office of the company day after day ex- 
As you 


cept when illness or absence prevented. 


company. Its customers today number an army 
of forty thousand strong and they are all of the 
“satisfied” kind. In the savings department 
alone there are over 20,000 accounts on the 
books and since organization of this depart- 
ment not less than 80,000 separate savings ac- 
counts have been opened. It is interesting to 
comment that the second savings account opened 
is still on the books in the name of Hon. J. 
Hugo Grimm, one of the Circuit Court Judges 
of St. Louis who was a young lawyer just out 
of college when he first received his savings 
pass book. 

Every possible phase of banking and fiduciary 
relationship is covered in the seven, ably man- 
aged and modernly equipped departments of 
the Mississippi Valley Trust Company, namely 
the Financial, Trust, Bond, Real Estate, Safe 
Deposit, Savings and Farm Loan departments. 


ATTRACTIVE BANKING QUARTERS OF MississipP1 VALLEY TRUST COMPANY 


enter the cheery banking quarters of the com- 
pany and turn to the right the first man you 
see is the secretary, Mr. James E. Brock. There 
is probably no officer whose features are so 
familiar to the many thousands of customers 
as those of Mr. Brock who was exactly one- 
fourth of the clerical staff of the company when 
it started business twenty-five years ago. He 
has seen the company grow from a corporation 
with a paid-in capital of half a million to an 
institution present large building will 
soon be too small to accommodate increasing 
demands; whose capital now amounts to $3,000,- 
000, fully paid in, with surplus of $3,500,000, 
undivided profits of $1,857,227, total deposits of 
$17,546,766 and aggregate assets of $26,072,919 
not counting the great holdings of estates and 
property held in trust. 

Indeed a visit through the offices and the 
seven distinct departments of the company is a 
liberal education as to the scope and varied re- 
sponsibilities assumed by a great modern trust 


whose 


Each department is headed by an expert in his 
particular sphere of operation. In connection 
with the trust department there is also a Com- 
mittee on Trust Estates, consisting of the chair- 
man of the board, the president and five other 
directors, who meet at least once every 
to supervise all trust matters, including 
agement of estates, investments, etc. In 


week 
man- 
fact 
every department has some distinctive features 
which signify “modern service.” 

St. Louis and the Southwest were in the twi- 
light zone of what might be termed “unexplored 
possibilities” when Julius S. Walsh, Breckin- 
ridge Jones, S. E. Hoffman, Charles Clark and 
their came together to form the 
Mississippi Valley Trust Company. “Trust com- 
panies” were then practically unknown. St. 
Louis had a population of only 460,357 as 
against 800,000 today. All the deposits in St. 
Louis banks then totaled only $60,000,000, as 
against $302,000,coo today. In truth, it may be 


associates 





TRUST COMPANIES 


said that the Mississippi Valley Trust Com- 
pany grew up with St. Louis and with the 
Southwest and it would require more 
space than is available here to even give an 
outline of the important part which this insti- 
tution has played during the past twenty-five 
vears in the development of this great region. 
“It has developed because the great Southwest 
developed: it has prospered because its cus- 
tomers prospered.” In its first full year of 
existence the company paid 6 per cent. divi- 
dends to stockholders. This rate was continued 
until 1900 when it was raised to Io per cent. 
annually. In Igor it was increased to 12 per 
cent. and in 1903 to 16 per cent. at which rate 
dividends have been disbursed to the present 
time. Its prosperity is reflected in the dignified 
sum of $8,357,227 constituting capital, surplus 
and undivided profits as a protection to deposi- 
Up to the close of the last calendar year 
the company has paid a total of $7,323,729 in 
dividends to its stockholders. During the same 
period it has distributed a considerably larger 
sum in the shape of interest to its depositors 
in the financial and savings departments alone. 
This is indeed a record to be proud of. Shar- 
ing profits with its depositors seems to be the 
wise principle upon which the management con- 
ducts its business. 

When the Mississippi Valley Trust Company 
first started it occupied a single office on the 
third floor of the old Laclede Building. 
after it moved to 303 N. Fourth street and in 
i895 erected the white stone building at Fourth 
and Pine now occupied, which has since been 
almost doubled in space. 

The trust company fraternity as a whole joins 
in congratulating the officers and directors of 
the Mississippi Valley Trust Company on an 
achievement in trust company development 
which reflects so honorably and commendably 
upon the splendid policies to which they have so 
loyally adhered. All St. Louis must share the 
feeling of pride in having in its midst such a 
fine example of the simon-pure “American trust 
company.” 

The chairman of the board, the president, the 
vice-presidents and the secretary, are officers 
as well as directors. They are: Julius S. Walsh, 
chairman of the board; Breckinridge Jones, 
president; John D. Davis, vice-president; \Will- 
iam G, Lackey, vice-president; Henry Semple 
\mes, vice-president; J. Sheppard Smith, vice- 
president; Frederick Vierling, vice-president 
and trust officer; James E. Brock, secretary. 

In order of seniority in the company’s service 
the other officers are: Henry C. Ibbotson, as- 
sistant secretary; J. H. Keebaugh, assistant trust 
othcer; R. W. Fisher, assistant secretary; Ed- 
win J. Kropp, assistant secretary; Charles F. 
Herb, assistant secretary; Walton W. Steele, 


creat 


tors. 


Soon 


Under Sufervision of Federal Government 


AMERICAN SECURITY 


& TRUST CO. 
WASHINGTON, D.C. 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


Interest Paid on Checking Accounts 


assistant trust officer; C. Hunt Turner, Jr., as- 
sistant secretary; Frank C. Ball, safe deposit 
officer; George Kingsland, real estate officer; 
John R. Longmire, assistant bond officer; Will- 
iam M. Fitch, farm loan officer; A. H. Roude- 
bush, assistant trust officer. The board of di- 
rectors consists of the following: Henry Sem- 
ple Ames, William Bagnell, John I. Beggs, 
Fugene H. Benoist, James E. Brock, John D. 
Davis, David R. Francis, Hord Hardin, S. E. 
Hoffman, Breckinridge Jones, William G. 
Lackey, W. J. McBride, George A. Mahan, 
Robt. J. O’Reilly, M. D., Wm. D. Orthwein, 
Henry W. Peters, H. Clay Pierce, Henry S. 
Priest, Charles E. Schaff, J. Sheppard Smith, 
R. H. Stockton, Frederick Vierling, Julius S. 
Walsh, Rolla Wells, Louis Werner. 


Trust Company Educates Employees 

The Philadelphia Trust Company, through 
the agency of its Employees’ Association has 
started a campaign to teach its men banking 
in all its phases. Arrangements have been 
completed to have the younger men take courses 
in various business colleges, and the American 
Institute of Banking. Twenty scholarships 
have already been awarded. For the older 
men, senior clerks and heads of departments, 
a series of lectures on financial subjects will 
be given during the winter. 


SUCCESSFUL ADVERTISING 
MANAGER of one of the largest 
Trust Companies in the Middle 

West desires to locate in the East. 

He is thoroughly familiar with every 
phase of bank publicity, having had the tech- 
nical training and the widest experience. 

Capable of obtaining maximum results 
from the appropriation allowed. 

Best of credentials. 

For completeinformation address X.Y.Z., 
c/o Trust Companies, 1 Liberty St., N. Y. 





370 


Successful Inauguration of Branch-Banking 

Policy by Chatham & Phenix National Bank 

Keen interest is manifested in banking circles 
in regard to the new policy of the Chatham & 
Phenix National Bank of New York in con- 
ducting the eleven branches formerly operated 
by the Century Bank, the control of which were 
obtained by the conversion of the latter into 
a National bank and its absorption by the 
Chatham & Phenix National. The management 
of these branches under Federal charter and 
supervision has added to their prestige, and 
branch banking by National banks has there- 
fore become an assured success. According to 
the plan of. consolidation each holder of the 
old Chatham & Phenix National stock was en- 
titled to receive one $100 share of new stock 
for each four shares of $25 of the old stock. 
Each holder of stock of the Century was en- 
titled to receive one share of stock of the Chat- 
ham & Phenix National for each share of Cen- 
tury Bank stock. 

In regard to the advantages of the branch 
bank plan Mr. Louis G. Kaufman, president of 
the Chatham & Phenix National was quoted as 
follows: 

“The greater the diversity of business which 
banks can obtain the stronger they are. A bank 
which serves mainly a single line of business is 
more or less dependent on it and gains or loses 
as the business gains or loses. A bank serv- 
ing many lines is independent of business con- 
ditions in any single branch of commerce. Of 
course, the fact that a bank holds a national 
charter strengthens its standing and insures 
careful examination and_ supervision.” 

The complete roster of officers of the Chat- 
ham & Phenix National, which now has total 
resources of $60,000,000, is as follows: Louis 
G. Kaufman, president; Frank J. Heaney, vice- 
president; William H. Strawn, vice-president ; 
Frank V. Baldwin, vice-president; George P. 
Kennedy, vice-president; Henry L. Cadmus, as- 
sistant cashier; Henry C. Hooley, assistant 
cashier; Joseph Brown, assistant cashier; Rich- 
ard H. Higgins, vice-president; Bert L. Has- 
kins, vice-pres. and cashier; Norborne P. Gat- 
ling, vice-president; C. Stanley Mitchell, vice- 
president; Walter B. Boice, assistant 
Vinton M. Norris, assistant 
M. Hard. chairman. 


cashier ; 


cashier; Ge rege 


A new trust company has been organized at 
Sheboygan, Wis., with a capital of $50,000. 

The Sterling Trust Company has been organ- 
ized at Johnson, Vt., with a capital of $25,000. 
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THE SAFE DEPOSIT 
AND TRUST COMPANY 


of PITTSBURGH 


Oldest Trust Company 


In Western Pennsylvania 
Does No Banking Business 


CAPITAL 
SURPLUS 
PROFITS 


$3,000,000 
6,500,000 
138,796 


EXECUTES TRUSTS OF ALL KINDS 
REGISTRAR AND TRANSFER AGENT 
CONSERVATIVE INVESTMENT BONDS 
SAFE DEPOSIT BOXES FOR RENT 
WILLS KEPT WITHOUT CHARGE 


4TH AVE. & WOOD ST. 





Billions Held in Trust by New York Trust 
Companies 

In an interview which recently appeared in 
the Philadelphia Record and which is reprinted 
in the Guaranty News, Mr. Alexander J. Hemp- 
hill, chairman of the board of the Guaranty 
Trust Company, presented some interesting facts 
regarding the operations and duties of trust 
companies in New York. Billions of dollars, 
actually in bonds, stocks and mortgages belong- 
ing to corporations and hundreds of millions, 
held in trust for individuals, are safeguarded 
by the trust companies of New York City, said 
Mr. Hemphill. He described the necessary 
procedure where a man wishes to leave his estate 
in the care of a trust company, how the estate 
is managed, how funds are invested and how 
it is settled. 

“There are trust companies of established 
reputations and large resources,’ added Mr. 
Hemphill, “the officers and principal sharehold- 
ers of which are the most honest, successful, 
experienced and prudent men of the communi- 
ties in which they live. If anything human is 
sound and safe it must be a trust company so 
owned and managed.” 
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THE NATIONAL PARK BANK OF NEW YORK 


CAPITAL, - 


SURPLUS AND PROFITS, - 
DEPOSITS (SEPTEMBER 2, 1915), - 


ORGANIZED 


1856 


- $5,000,000 
$15,000,000 
$140,000,000 


OFFICERS 


PRESIOENT 


RICHARD DELAFIELD 


VICE-PRESIDENTS 


GILBERT G. THORNE 
JOHN C. MCKEON 


JOHN C. VAN CLEAF 
WILLIAM O. JONES 


CASHIER 


MAURICE H. 


EWER 


MANAGER FOREIGN DEPARTMENT 
GEORGE H. KRETZ 


ASSISTANT CASHIERS 


WILLIAM A. MAIN 
FRED'K O. FOXCROFT 
ERNEST V. CONNOLLY 


J. EDWIN PROVINE 
WILLIAM E. DOUGLAS 
HENRY L. SPARKS 


DIRECTORS 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 
W. ROCKHILL POTTS 
AUGUST BELMONT 





Lewis B. Franklin Elected President of Invest- 
ment Bankers’ Association 

B. Franklin, vice-president of the 
Guaranty Trust Company of New York, who 
was elected president of the Investment Bank- 
ers’ Association at the recent annual convention 
in Denver, is one of the foremost authorities 
on bond matters in the country. He was active 
in the organization of the Investment Bankers’ 
\ssociation and was one of its first vice-presi- 


Lewis 


dents, serving also on its board of governors. 

Mr. Franklin was born in Flushing, N. Y., 
in 1878. He was educated in the Flushing High 
School, from which he graduated in 1894. Later 
he took a post graduate course in the same 
school. He began his business career with 
Spencer, Trask & Company in 1895, and was 
with this firm for nearly twelve years. 

Mr. Franklin became associated with the 
(guaranty Trust Company in 1907 as manager 
of its bond department. In 1909 he was elected 
vice-president, but has retained general super- 
vision over the investment business of the com- 
pany. He is a director and chairman of the 
hoard of the Indian Refining Company, a direc- 
tor of the Missouri, Kansas & Texas Railroad 
Company, and has been active in many recent 
reorganizations of large corporations. 


RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 
ISAAC GUGGENHEIM 
GILBERT G. THORNE 
JOHN C. MCKEON 


RICHARD H. WILLIAMS 
THOMAS F. VIETOR 
EDWARD C. WALLACE 
EDWIN G. MERRILL 
JOHN G, MILBURN 





New Exchange Rules Regarding Commissions 
on ‘‘ Half Stocks”’ 

The New York Stock Exchange, as the re- 
sult of an amendment to the constitution, re- 
cently approved by the members, has enforced 
a new rule in accordance with which all stocks 
listed on the exchange are quoted in dol- 
lars instead of on the percentage method, while 
brokerage is regulated accordingly. It has 
heretofore been customary in the purchase or 
sale of stock having a par value of $100 to 
charge a commission of $12.50, while in trans- 
actions involving stocks having a par of $50, 
like Reading, Lehigh Valley, Pennsylvania, 
Westinghouse, Philadelphia Company and 
Delaware, Lackawanna & Western, to charge 
$6.25 a hundred shares. With the adoption of 
the new rules the selling price is taken as a 
basis, and a minimum commission of 12% cents 
a share is fixed in the case of stocks selling 
at $10 per share and over, and 6% cents per 
share for stocks selling under $10. In other 
words, all the so-called “half stocks” listed on 
the big board will be dealt in on a dollar basis 
instead of by a percentage method. In some 
quarters it is believed the change in the custom 
of the New York Stock Exchange may result 
in increases in the par value of some of the 
stocks affected. 
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The Hawaiian Islands are a regularly 
organized Territory of the United States 


Trent Trust Co., Ltd. 


Honolulu, Hawaii 


Qualified and Equipped to Perform 
all the Functions of a Trust 
Company 


Correspondence Solicited 





Walter A. Ellis Elected Cashier of the Secur- 
ity National Bank, Los Angeles, Cal. 

At a recent meeting of the board of directors 
of the Security National Bank of Los Angeles, 
Cal., on September 14th, Walter A. Ellis, for- 
merly trust officer of the allied Security Trust & 
Savings Bank, was elected cashier of the Se- 
curity National Bank to succeed Jas. B. Gist, 
who recently resigned to take up the manage- 
ment of the financial affairs of large eastern 
interests. While Mr. Gist has severed his rela- 
tions as officer, the bank still will have the bene- 
fit of his experience and advice as a director 
and member of its finance committee. 


Watter A. ELtis 


RECENTLY ELECTED CASHIER OF THE SECURITY NATIONAL BANK, 
LOS ANGELES, CAL, 


Security Service 
on the 


Pacific Coast 


The Security Trust & Savings Bank 
of Los Angeles, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 


Our large and well equipped organ- 
ization makes it possible to render 
every desired service, either financial or 


fiduciary, with efficiency and dispatch. 


EGURITYtrRtst 
& SAVINGS BAN K._ 


SAVINGS COMMERCIAL TRUST 
The Oldest and Largest Savings Bank 
in the Southwest 
Resources Over $43,000,000.00 


LOS ANGELES 


Mr. Ellis’ advancement is a well-earned re- 
ward for long and faithful service with the 
Security Trust & Savings Bank, and his selec- 
tion is in line with the policy of the Security 
organization to select its officers from among 
its staff. Mr. Ellis began his banking experi- 
ence with the Southern California Savings 
Bank in 1905, and later joined the force of the 
Security Trust & Savings Bank, with which the 
Southern California Savings Bank was merged 
in 1907. In addition to his banking duties Mr. 
Ellis took up the study of law in 1911, gradu- 
ating with honors from the University of South- 
ern California, and was admitted to the Los 
Angeles Bar in 1910. Thus doubly equipped for 
his new work and with his very wide acquaint- 
ance throughout the city, Mr. Ellis will render 
in his new position a service which should prove 
mutually profitable to both the bank and the 
public it serves. 


The organization of a new trust company at 
St. Paul, Minn., is being conducted by Lyman 
D. Baird, a former bank examiner, who it is 
understood will have an active part in its man- 
agement. The new company will be known as 
the Bankers’ Trust Company and its stock will 
he held by upwards of 1,500 bankers in Mon 
tana, North and South Dakota, Minnesota, \\Vis 
consin and Michigan. 
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PHILADELPHIA 


Is tbe greatest collection center tn the East, and one of the 
best equipped Banks in that city 
a ere: 


The Girard National Bank 


WITH RESOURCES OF OVER 


$50,000,000 


Have You a Philadelphia Reserve Account? 


You need one to properly bandle your business 





Mechanics and Metals National Acquires Metals National Bank, was connected with the 


Controlling Interest in New York Produce 
Exchange Bank 

Negotiations 
some time culminated recently in an agreement 
under the terms of which prominent stockhold- 
ers of the Mechanics & Metals National Bank 
of New York agree to purchase a controlling 
interest in the stock of the New York Produce 
Exchange Bank, with its several branches. In the 
event of consummation it is understood that 
while the personnel of the board of directors 
may be changed as Mr. Parker, the president, 
desires to retire on account of his long service 
of thirty-two years as president, no further 
change in the official staff of the bank or its 
branches is contemplated. The New York 
Produce Exchange Bank and its branches will 
continue as an organization as heretofore and 
will have the added facilities afforded by an 
athliation with the Mechanics & Metals Na- 
tional Bank. It is within the possibilities that a 
merger may be ultimately effected in which 
event the business of the New York Produce 
Exchange Bank and its branches would be con- 
ducted under the name of the Mechanics & 
Metals National Bank. 

It is interesting to note that Mr. Gates W. 
McGarrah, the president of the Mechanics & 


which have been pending for 


New York 
time of the 
the year 1808. 


Produce Exchange Bank 
organization of the 


from the 
latter until 


In the event that this merger is carried out, 
the Mechanics & Metals will be the second Na- 
tional bank to maintain local branches, the first 
one having been the Chatham & Phenix, which 
recently acquired the Century, with its eleven 
branches. Under the National Banking Law, a 
National bank may not establish branches, but 
when such an institution takes over a State 
bank having branches the law does not require 
the abolition of these branches. 

The Mechanics & Metals National has total 
resources of $180,000,000 with deposits of $155,- 
603,615, of $89,638,053 were individual 
accounts and $65,965,561 bank balance. 


which 


The Bankers’ Athletic Club is being organ- 
ized by prominent New York bank officials. The 
1ew club, it is will about 
square feet on the eighteenth floor of the new 
Equitable Building, and will be elaborately fitted 
up. The club will be the wealthiest of its kind in 
the country, the membership, it 


said, occupy 6,000 


is said, wiil 
probably represent a billion dollars, if the idea 
is carried out. 
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Handle your 


Business 
ifm 
Gijornia. 


"THE Trust Department 
of this Bank is equipped 
to handle all kinds of Trust 


Business. 
Resources, $21, 000, 000.00. 


German American 
ank 


Trust and 
Savings 


== LOS ANGELES = 


Fred W. Ellsworth on Institute Advantages 


In an address before group 9 of the Michigan 
Bankers’ Association at Adrian, Mich., Mr. 
Fred W. Ellsworth, publicity manager of the 
Guaranty Trust Company of New York, de- 
scribed the origin and progress of the Ameri- 
can Institute of Banking. The speaker empha- 
sized the many advantages of the educational 
courses which deprive an American bank man, 
no matter where located, of any excuse of re- 
maining in ignorance of the principles and prac- 
tices of his profession. The early objections to 
the establishment of the Institute have entirely 
disappeared because of the results shown in the 
high standard of efficiency of the bank men 
throughout the country. Institute men in all 
parts of the country are continually contributing 
to the financial magazines and the financial and 
daily press, able and intelligent articles on finan- 
cial and economic subjects. Some of the very 
brainiest men in the American Bankers’ Asso- 
ciation today are Institute men. 





Alexander D. Cambell, assistant cashier of 
the Hanover National Bank of New York City 
died on the 12th of October. Mr. Cambell had 
been connected with the Hanover National Bank 
for more than thirty years and was widely 
known in banking circles. 


Capital 
and 
Surplus ‘¥j fm 6Paid on 
over lief m Deposits 


$2,650,000 


E cordially invite out-of- 
W town business. This 
complete banking insti- 
tution is thoroughly equipped to 
handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
le i authorized to act as 
Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 
Trust Department is in the hands 
ot skilled attorneys and business 
men of wide experience. 


+3 ANGELES TRUST 
AND SAVINGS BANK 


SIXTH Y¥ SPRING STS. LOS ANGELES 


Protective Legislation for Trust Companies 

Owing to various legislative questions affect- 
ing the interests of trust companies the Protec- 
tive Laws Committee of the Trust Company 
Section, American Bankers’ Association, is pre- 
paring to conduct an active campaign. Mr. Lynn 
H. Dinkins, president of the Interstate Trust 
and Banking Company of New Orleans, who 
has served as chairman of this committee for 
a number of years with earnest devotion and 
loyalty, will continue in that capacity for the 
ensuing year. The following members of the 
committee have been appointed by Mr. Frank 
W. Blair, president of the Union Trust Com- 
pany of Detroit, as chairman of the Executive 
Committee of the Trust Company Section: 

Lynn H. Dinkins, president Interstate Trust 
& Banking Company, New Orleans, La., chair 
man. 

J. C. Drake, president Los Angeles Trust & 
Savings Bank, Los Angeles, Cal. 

E. D. Hulbert, vice-president Merchants Loan 
& Trust Company, Chicago, III. 

Isaac H. Orr, vice-president and trust officer 
St. Louis Union Trust Company, St. Louis, Mo. 

Ralph Stone, vice-president Detroit Trust 
Company, Detroit, Mich. 

Messrs. J. C. Drake and E. D. Hulbert were 
members of the Protective Laws Committee 
during the past year. 
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oughly organized equip- 
ment of this Company (44 
years’ training) and its large 
resources (capital, surplus and 
undivided profits $12,322,000) 
enable it to render just the par- 
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ticular service which Bankers 
require of their New York 


correspondent. 


Deposits $107,962,000 


THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 
37 Wall Street 
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Established 1871 


TOULNELUT ELUTED ETE 


NewYorkBranches _ Foreign Branches 
COLONIAL LONDON 
222 Broadway 95 Gresham St., E. C. 


The Equitable Trust Company FIFTH AVENUE PARIS 
Building 618 Fifth Avenue 23 Rue de la Paix 
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‘Checks are 





money” 


SAFETY 


A Lesson in 
Logic 


1. Money of all 
kinds should be pro- 
tected. 


2. Checks are 


money—the most- 
used kind of money. 


3. Therefore 


checks should be pro- 
tected. 


4. To protect 
checks against altera- 
tion of amount, payee, 
date or endorsement 
—specify National 
Safety Paper, the log- 
ical check-paper for 


all banks. 


Ask your lithographer, printer or 
stationer—or write us for samples. 


George La Monte & Son 


Founded 1871 
35 Nassau St., New York 





New Foreign Exchange Expert for Guaranty 
Trust Company 

The Guaranty Trust Company of New York 
recently announced the appointment of George 
Weston as an additional assistant to Vice- 
President Max May in the management of 
their foreign business. Mr. Weston will have 
charge of the general organization of that 
branch of the company’s activities, and will be 
known as Manager of the Foreign Department. 


GEORGE WESTON 


Recently elected Manager Foreign Depart- 
ment, Guaranty Trust Company 


Mr. Weston was formerly with the America 
Express Company, where for a number of 
years he had supervision of their financial busi- 
ness in the Eastern Department, covering the 
Eastern States and the Dominion of Canada. 
He was identified almost from its inception 
with the organization and development of th« 
foreign exchange business of the American Ex- 
press Company, and thus has had wide experi- 
ence in international exchange operations. Mr 
Weston is a native of Ohio and received his 
early education in that State. This was later 
supplemented by special courses at Pratt In- 
stitute. He entered the service of the Ameri- 
can Express Company in 1892 as junior clerk, 
and successively filled practically all position: 
in the Financial and Foreign Exchange Depart 
ment of the company. In 1910 he was chosen 
to organize and develop that branch of the 
company’s business in the newly created Pacifi 
Division, with headquarters at Portland, Ore.. 
and in 1912 returned to New York to assum 
charge of the company’s financial business in 
Europe. Mr. Weston has traveled extensivels 
and has an unusually wide acquaintance among 
the bankers of the United States. 
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Here’s the way out 
of filing trouble 


Having trouble with your filing system? Then you’re not 
using the L. B. Automatic Index. 


How do we know? Because the L. B. Automatic Index is 
trouble-proof—it’s a check against mistakes in filing. 


Of all filing methods, the L. B. ‘‘Automatic’’ is quickest 


and most accurate. It can be applied to the filing of corre- 
spondence, sales reports, customers’ lists and such like. 


Businesses of all kinds, large and small, have adopted it. 


Our booklet, ‘‘A few letters,’’ tells why some of them swear 
by it. We’ll gladly send it on ’phone or letter request. 


Library Bureau 


Founded in 1876 
Manufacturing distributors of 
Card and filing systems. Unit cabinets in wood and steel. 


Boston New York Chicago Philadelphia 
43 Federal St. 316 Broadway 6 N. Michigan Ave. 910 Chestnut St. 


Salesrooms in leading cities in the United States, 
Canada, Great Britain and France 


Woman Organizes a New Trust Company Birmingham, Ala.—Announcement is made of 


Mrs. Miriam Gerdine is one of the directors the consolidation of the Jefferson County Bank 
and was chiefly instrumental in the organiza- and Merchants & Mechanics’ Trust and Sav- 
tion of the newly chartered Yonkers Trust gS Bank of Birmingham under the name of 
Company to open “for business at Yonkers, N. the former. A. E. Jackson is president of the 
Y. The capital is $150,000 and the business will consolidated bank. 

be conducted in the South Yonkers territory. ie, 
Among the other incorporators are: William Pensacola, Fla——The Fourth Trust and Sav- 
Forster, A. D. Ferguson, E. H. Gibson, C. C. ings Bank is being organized in this city with 
Hubbell, Frank Hudson, Robert Boettger and a capital of $100,000 and will be allied with the 
Bert Hass. new Fourth National Bank. 
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At both the San Francisco and the San 
Diego Expositions, Burroughs Machines 
have been awarded the only grand prizes 
granted to adding and calculating machines 


In the dry goods store of “ia 
L. Schlather, Cleveland, Ohio, 
cash and charge sales are fig- 
ured with a Burroughs, and it 
never is necessary to explain 
to customers how overcharge- 
errors “happen” 


In the cost keeping department of the National Enameling and 
Stamping Co., Baltimore, Md., four clerks and four Burroughs 
Figuring Machines handle work formerly done by eight clerks 


Make Your Depositors 


Better Business Men 


Show your depositors how the use of figuring 
machines enables you to obtain neat, accurate records 
of your business. Explain to them the importance of keep- 
ing such records. Every business man should know the 
facts about his business; and he can get all the facts with 
a Burroughs. Knowing the facts will make him a better 
business man and a safer customer for your bank. 

There are ninety-eight models of Burroughs Figuring and 
Bookkeeping Machines with 587 different combinations of 
features—a Burroughs to fit the individual requirements of every 
business from banking to retailing. 

If you will send us the names of business men who will profit by 
knowing more about their business affairs, we will gladly arrange 
with them for the demonstration of a Burroughs on their work. 


Preunnt fal Firpers S me Valuable: ieee e 































Munsey Building Ford Building 





TRUST COMPANIES 


Bonds Legal and Not Legal for 
New York State Savings _ = 
and the Provisions Affecting Them 


516 Security Bldg 








we have published a | 


A careful selection of State, Municipal and Railroad 
bonds which comply with the provisions legalizing 


Certain State and Municipal bonds which do not 
comply with legal provisions for savings banks and 


the sections of the law 


49 Wall Street, New York 


San Francisco London 
424 California St. Halsey & Co., Ltd. 


Los Angeles Geneva 
Hibernia Bldg. Switzerland 


Under the title, **Savings Bank Bonds,” 
7 booklet listing : 
| 1. 
| 
them for the funds of savings banks and trustees. 
9 
trustees, senatied under 
excluding them. 
Booklet Q-14 on Request 
| N. W. Halsey & Co. 
Philadelphia Chicago Boston, Halsey & Co., Inc. 
1421 Chestnut St. La Salle & Adams Sts. 55 Congress Street 
Baltimore Detroit St. Louis 











The Time to Buy Bonds 


The Fulton Trust Company issues a monthly 
investment circular which is usually prefaced 
with some very timely and interesting sugges- 
tions. In the September circular the writer 
dwells upon the Wall Street trait of buying 
when securities look strongest and sell at the 
bottom when value seems to be eliminated. He 
applies this practice to investments as well as 
speculation. An interesting comparison is made 
of the high price of nine well known and high 
grade bonds during the past ten years with the 
present price which would indicate some excel- 
lent bargains. 

In conclusion the writer says: 

“An atmosphere of gloom pervades the bond 
market and as the prices decline the gloom in- 
creases, and the careful investor’s feelings are 
somewhat voiced by the line in the poem 
‘Change and decay in all around I see. The 
writer’s feelings are somewhat in sympathy 
with the old adage, viz.: ‘The time to pick cher- 
ries is when they are ripe.” 


N. W. Halsey & Co. has purchased and is of- 
fering to investors $5,500,000 Fort Dodge, Des 
Moines and Southern Railroad Company first 
mortgage five per cent. bonds. These bonds 
are issued in serial maturities extending from 
1916 to 1938 and yield from 4.50 to 5.50 per cent. 





MASSACHUSETTS: Springfield. — The 
newly organized Commercial Trust Company 
has opened for business with Arthur J. Skinner 
as president, Daniel F. Doherty, vice-president, 


John W. Wood, treasurer and Frank N. 
Hughes, secretary. The company is capitalized 
at $350,000. 

IOWA: Sioux City—The Bankers Loan and 


Trust Company is being organized with'G. R. 
Whitmer as president, W. B. Palmer, vice- 
president and G. C. Robinson, secretary. 
SOUTH CAROLINA: Cheraw.—The Peo- 
ples Trust Company is being organized by 
H. M. Duvall and J. H. Wannamaker, officers of 
the Merchants and Farmers Bank of this city. 















ARCHITECT ENCINEER 








BUILDER FURNISHER 





DECORATOR 


THE HOGGSON 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for a complete building operation. 


Write for Method Book 
HOGGSON BROTHERS 


485 Fifth Avenue, New York 


NEW YORK BOSTON NEW HAVEN 
CHiCAGO ATLANTA 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600,000 


SURPLUS AND PROFITS, $2,415,796 


OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL - 
ANDREW P, SPAMER 

GEORGE B- GAMMIE ASST. TREAS 
CLARENCE R. TUCKER - - ASST. TREAS. 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


VICE-PREsS. 
TREASURER 


H. H. M. LEE 
ARTHUR C. GIBSON 
JOSEPH B. KIRBY 
WILLIAM R. HUBNER 


: CASHIER 
REAL ESTATE OFFICER 


SECRETARY 
ASST, SECRETARY 
ASST. SECRETARY 
ASST. SECRETARY 


DIRECTORS 


H. WALTERS 
WALDO NEWCOMER 
DOUGLAS H. THOMAS 


25th Anniversary of German-American Trust 
& Savings Bank, Los Angeles, Cal. 


Efficient and conscientious attention 
to the every one of its customers 
explain in a large measure the exceptional prog- 
ress of the German-American Trust & Sav- 
ings Bank of this city during the past twenty- 
five years. On October 4th last the manage- 
ment received the congratulations and good 
wishes of many of its depositors and from rep- 
resentatives of other loca] banks and _ trust 
companies on the occasion of the twenty-fifth 
anniversary of the opening of the institution. 
Capital has been increased during that period 
from $100,000 to $2,000,000 and the number 
of depositors has increased to 54,748. From 
January Ist to July Ist of the present year de- 
posits showed an increase of $700,000, making 
the total $20,017,000. 

The bank started business in a small room 
at 114144 South Broadway and steady increase 
of business required three removals to larger 
quarters until finally the present modern and 
handsome home at Seventh and Spring streets 
was constructed. The bank has been especial- 
ly successful in developing savings business 
and in handling fiduciary assignments. The 
officers are: M. N. Avery, president; W. E. 
McVay and J. F. Andrews, vice-presidents ; 
R. P. Hillman, cashier and secretary; W. W. 
Gibbs, Jr., W. R. Morehouse and R. E. Zimmer- 
man, assistant cashiers; J. Veenhuyzen, trust 
officer; L. B. Howe, assistant trust officer. 


service 
welfare of 


The Irving National Bank of New York has 
been approved reserve agent for the First Na- 
tional Bank of Yreka, Cal., the Southwark Na- 
tional Bank, Philadelphia, Pa., and the First 
National Bank of Corsicana, Texas. 


NORMAN JAMES 
SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
E. H. PERKINS 


ISAAC M. CATE 
JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 


Federal Reserve System Discussed at Annual 
Convention of Indiana Bankers’ Asso. 


A large portion of the proceedings of the 
annual convention of the Indiana Bankers’ As- 
sociation convention at Indianapolis, October 
12th and 13th was devoted to the consideration 
of various phases of the new Federal Reserve 
system. The question of membership of State 
banks and trust companies was discussed in an 
address by M. S. Sonntag, president of the 
American Trust & Savings Bank of Evansville. 
A comprehensive review of the functions and 
development of the Federal Reserve system was 
given in an address by Governor Charles S. 
Hamlin of the Federal Reserve Board. “Redis- 
count Facilities and Methods” was the subject 
of an address by Wm. McC. Martin of the 
Federal Reserve Bank of St. Louis. The work- 
ings of the Chicago Federal Reserve Bank were 
defined in an address by C. H. Bosworth of 
the Federal Reserve bank of that city. “Taxa- 
tion of Banks” was the title of a valuable ad- 
dress by Lawson Purdy of New York City. An 
interesting session was held by the Trust Com- 
pany Section of the Indiana Bankers’ Associa- 
tion. The address of welcome was delivered by 
Hugh Dougherty, vice-president Fletcher Sav- 
ings & Trust Company, Indianapolis, with re- 
sponse by M. S. Sonntag, president American 
Trust & Savings Bank, Evansville. The presi- 
dent, Mr. B. F. Thiebaud, cashier Farmers & 
Merchants Trust Company, Connersville, de- 
livered the annual address reviewing various 
questions of particular interest to trust com 
panies. 


William H. Barnes has been elected a direc- 
tor of the Commercial Trust Company of Phila- 
delphia to fill the vacancy resulting from th: 
death of Rudulph Ellis. 
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In touch with all commercial centers 


The Irving National Bank has 
correspondents in all commercial 
centers, and through close personal 
relationship obtains intimate knowl- 
edge of world conditions. 


IRVING NATIONAL BANK 


Strictly a Commercial Bank 
Capital and Surplus $7,000,000 
WOOLWORTH BUILDING, NEW YORK 





Educational Courses for New York 
Chapter, A. I. B. 

The 2500 bank men in New York City, who 
are members of New York Chapter of the 
American Institute of Banking, will this year 
have an opportunity to continue their study of 
banking, banking law, economics and kindred 
subjects under the expert direction of the De- 
partment of Extension Teaching of Columbia 
University. The chapter announces that an 
agreement has been made with Columbia Uni- 
versity whereby the University will have entire 
supervision of the instructors and the educa- 
tional work of the chapter. 

The courses consist of standard law, standard 
banking, preliminary course, bank advertising, 
Spanish, public speaking and foreign exchange. 
\mong the instructors for the various courses 
are the following: Prof. John W. Edgerton 
of Yale University; Prof. Chas. W. Gersten- 
berg of New York University; Milton W. Har- 
rison, Secretary, Savings Bank Section of the 
American Bankers’ Association; Prof. Chas. A. 
Green of the Brooklyn Polytechnic Institute; 
Orrin R. Judd, Ass’t Trust Officer, Columbia 
Trust Company; Franklin Escher, Investment 
Statistician and Lecturer at New York Uni- 
versity; Fred. W. Ellsworth, Publicity Man- 
ager, Guaranty Trust Company of New York; 
Prof. Maximo Iturralde and Dale Carnagey. 


Metropolitan Trust Company Deposits 
Doubled in One Year 


The Sept. 25th statement of the Metropolitan 
Trust Company of New York shows an increase 
of $9,594,190 in deposits since the report of 
June 23, 1915, was rendered, making the ag- 
gregate $48,840,290 as compared with $24,458.- 
400 shown a year ago, Sept. 12, 1914. The lat- 
est statement exhibits aggregate resources of 
$57,645,200, capital of $2,000,000, surplus and 
undivided profits of $6,293,900, the latter figure 
showing an increase of $204,800 during the past 
vear. Loans and bills purchased amount to 
$30,936,510, cash on hand and in banks $11,135,- 
334, New York State and City bonds, $4,037,000, 
other stocks and bonds, $9,721,620: 


Syracuse Trust Company Absorbs 
Commercial National Bank 

The merger of the Commercial National of 
Syracuse with the Syracuse Trust Company, 
was formally ratified at the recent meeting of 
the stockholders of the latter institution. A 
resolution was also adopted authorizing an in- 
crease in the capital stock of the trust com- 
pany so as to raise it from $300,000 to $500,000. 
The Syracuse Trust is to take over the assets 
and assume the libalities of the Commercial 
National, which will go into voluntary liquida- 
tion. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 1 Liberty St., N. Y. City 
Long Distance Telephone, 5523 John 
C. A. Lunnow, Editor and Publisher 


_ Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 

sent on application. 


Insertions of meetings, dividends, statements, or- 
ganizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of 
TRUST COMPANIES is $3.00 annually. Single 
copies, 35 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter 


New York City 


Significance and Effect of the Half Billion 
Dollar Loan 


The overshadowing and dominant §tactor, 
from the Wall Street point of view, is the suc- 
cess of underwriting and subscription opera- 
tions in connection with the $500,000,000 joint 
loan to Great Britain and France. Now that 
the terms and distribution of the loan have 
been arranged, keen interest is manifested as to 
the effect of this commercial credit on the for- 
eign exchange market and on_ international 
trade relations. Obviously, inasmuch as the 


proceeds from subscriptions are only now be- 


influence thus far has 
It is significant of the 
large demands made on the foreign exchange 


available, the 
been largely sentimental. 


coming 


market by the tremendous volume of exports 
that the rate for sterling exchange has not, so 
far, responded as satisfactorily as might have 
been expected. Following the formal announce- 
ment in regard to the completion of the loan 
demand sterling strengthened somewhat but 
again declined below 4.70. However, the assur- 
ance that foreign purchases will be paid in 
American dollars has had a marked stimulus in 
increasing the extraordinary tide of exports. 
October exports promise to exceed all previous 
records, including foodstuffs and munitions of 
war. The stock market experienced another 
burst of speculative ardor which resulted in a 
severe collapse as might have been expected. 


COMPANIES 


Wall Street is decidely optimistic not alone 
as regards the safety and wholesome influence 
of the loan but as to its relation to the eco- 
nomic position of this country. Investment in- 
terests are also reconciled to the effect of a 
foreign loan, at a price to net about 54 per 
cent. with conversion privilege at five year ma- 
turity, on the home investment market. It is 
inevitable that a clear distinction will he made 
between the basis of this foreign ioan and the 
average prices at which American prime rail- 
road and other standard investments are rul- 
ing. It is not expected that the loan will have 
the same effect upon domestic investment cou- 
ditions as the last British 4% per cent. loan on 
the investment market in London. One potent 
factor must be kept in mind in this relation 
and that is the cessation of pressure upon 
American securities held by British and French 
investors. 


Qver-Reaching the Limits of Safety in 
‘““War Stock’’ Speculation 


Spectacular proof of the top-heavy _ bull 
movement which has been indulged in by the 
speculative crowd on the New York Stock Ex- 
change was afforded during the first week in 
October when practically the entire list of “war 
brides” collapsed from ten to fifty points. 
3aldwin Locomotive offered a fair illustration 
of the senseless contagion of speculation 
which threatens to undermine the popular esti- 
mate of confidence in New York Stock Ex- 
change methods. American Car & Foundry 
common stock presented another case in point, 
having been skyrocketed up to 95 on baseless 
reports of war orders aggregating $70,000,000 
while the actual contracts, according to a state- 
ment from the president of the company, 
amounted to about $7,000,000. Under the impulse 
of the recent bull movement Bethlehem Steel 
exceeded the 500 mark. Reports of big steel 
mergers were also used to manipulate prices. 
The only definite development in regard to 
such new combinations, however, is the forma- 
tion of the Midvale Steel & Ordnance Company 
with a capital of $100,000,000 embracing the 
Midvale Steel Company and controlling interest 
in the Coatesville Rolling Mill Company and 
Remington Arms Company. More or less posi- 
tive developments are also expected in regard 
to an expansion of the productive capacity of 
the Bethlehem Steel Corporation by negotiat- 
ing with the Pennsylvania Railroad for control 
of the Pennsylvania Steel Company. 

It is reassuring that responsible stock ex- 
change interests, banking and financial interests 
have made joint cause in the endeavor to hold 
the “war stock” boom within more reasonable 
bounds. 
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Guaranty Service 
XIV 
Bond Business for Banks 


Our Bond Department is equipped 
to expeditiously handle the investment 
accounts of banks and trust companies 
throughout the United States. 


This department publishes a weekly 
quotation list for circulation among 
banks and trust companies, and issues 
periodical investment literature de- 
scriptive of various bond offerings. 
These, together with the analytical ser- 
vice of the department, enable banks 
and trust companies to keep in close 
touch with the investment situation. 

Should you desire our investment 
literature as issued, we shall be pleased, 
upon request, to place your name on 
our mailing list for that purpose. 


Guaranty Trust Company 
of New York 


Capital and Surplus- $ 30,000,000 
Resources, over - - 300,000,000 








United States. Interest allowed. 


CAPITAL, $1,000,000 

























































































































































































































































Money Rates and Weekly Bank Statements 


Owing to the exceedingly large surplus over 
legal reserve requirements, which amounted to 
$180,374,720 for the Clearing House banks alone 
for the week ending October goth, no particular 
anxiety is exhibited in regard to initial or sub- 
sequent payments in connection with the Anglo- 
French loan underwriting. It was significant 
that the banks refrained from calling loans dur- 
ing the recent unsettlement in the stock market 
which was probably due to the fact that they 
are fairly well protected by requiring large mar- 
gins upon collateral of industrials. Call loans 
are being renewed at about 134 per cent. 

The weekly statements of the Clearing 
House banks and of the trust companies con- 
tinue to show marked increases in deposits and 
expansion in loans, the latter probably due to 
private credit extensions for foreign account 
and syndicate operations. Since September 
Ist the loan expansion of Clearing House banks 
has amounted to over $150,000,000 while de- 
posits have increased $170,000,000. 


The opera- 
tions have resulted in 


some reduction of the 
enormous excess reserve balance. Following 
are the important weekly changes shown in 
the weekly statements of Clearing House banks 
and of trust companies: 


TRUST COMPANIES 


Deposits Loans & Inv. Cash 

Oct. 16 

Oct. 9..........$1,623,188,000 $1,306,432,300 $131,468,500 
Oct. 2. ... 1,638,234,600 1,298,789,000 134,239,100 
Sept. 25 1,622,603,200 1,288,007,600 143,724,300 
Sept. 18...... 1,613,806,700 1,286,164,200 140,737,500 
Sept. 11 1,603,814,300 1,282,073,100 134,854,900 
Sept. 4 1,611,472,700 1,290,196,400 121,088,500 


CLEARING HOUSE BANKS (Daily Average) 


(Including Trust Company Members) 





Net Deposits Loans, ete. Agg. Res. 

Oct. 16 

lL }, ee ...$2,984,550,000 $2,804,879,000 $682,539,000 
ees 2,959,700,000 2,778,191,000 684,010,000 
Sept. 25.... 2,922,763,000 2,734,379,000 691,783,000 
Sept. 18.. . 2,887,672,000 2,698,841,000 693,060,000 
Sept. 11 2,814,184,000 2,666,685,000 673,358,000 
Sept. 4 . 2,814,897,000 2,654,591,000 672,553,000 








TRUST COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


J ere Its solicitation is based upon conservatism, service in all banking 
lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS AND PROFITS (earned), $2,825,000 














Some Large Deposit Gains by Individual 
Trust Companies 

A comparison of the deposits of trust com- 
panies of New York City as reported Septem- 
ber 25, 1915, and under date of September 12, 
1914, a year ago, shows some remarkable in- 
creases. The Guaranty Trust Company leads 
with an increase of $123,148,000, the Bankers 
Trust Company follows with $75,425,000 in- 
crease, the Equitable Trust Company $40,606,000, 
the Central Trust Company $35,257,000, Metro- 
politan $24,381,000, Farmers Loan & Trust Com- 
pany $21,139,000, United States Mortgage & 
Trust Company $16,811,000, Union Trust Com- 
pany $15,567,000, New York Trust Company 
$14,812,000, Columbia $11,194,000, Empire $10,- 
516,000, Franklin $7,599,000, Title (Guarantee 
$6,097,000, Brooklyn $4,680,000, Astor $4,905,000, 
Broadway $3,642,000, Lawyers Title $2,848,000, 
Peoples $2,126,000, Kings County $2,064,000, 
Fidelity $1,852,000, Lincoln $1,113,000 and 
United States $1,021,000. Substantial gains are 
also shown by other trust companies of this 
city including the Hamilton, Hudson and Com- 
mercial trust companies. 


Guaranty Trust Company Reports Deposits 
of $323,000,000 

Deposits of the Guaranty Trust Company of 
New York show another large increase to the 
record total of $323,390,025 in the Sept. 25th of- 
cial statement of that company as compared with 
$289,912,800 reported June 23, 1915, and 202,- 
169,376, a year ago on Sept. 12, 1914. Resources 
have attained the surprising figure of $391,486,- 
498, a total which is exceeded by only one bank- 
ing institution in the United States. Among the 
resources are $160,120,169 loans and bills pur- 
chased ; $83,178,504 cash on hand and in banks; 
$50,322,876 foreign exchange; $26,345,636 credit 
granted on domestic and foreign acceptances: 
bonds, mortgages and other securities, $60,976.- 
191.48. The capital is $10,000,000, surplus $20,- 
000,000 and undivided profits $2,385,874. 


















CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 


Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. 





JOHN V. B. THAYER, Vice-President 
JOHN Y. G. WALKER, Vice-President 


W. McMASTER MILLS, Vice-President 
Plaza Branch, Fifth Avenue and 60th Street 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
N. PARKER SHORTRIDGE 
CHARLES H. TWEED 
JAMES SPEYER 

WILLIAM WOODWARD 


CAPITAL, $3,000,000 


Acts as Executor, 


Guardian, 
Fiduciary Trusts. 


Trustee, 





TRUST COMPANIES 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
HENRY M. POPHAM, Vice-President 
HENRY M. MYRICK, Secretary 
T. W. HARTSHORNE, Asst’ Secretary 
BENJAMIN A. MORTON, Ass’t Trust Officer 
CHARLES W. PARSON, Ass’ t Secretary 


TRUSTEES 
JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 
JAMES GORE KING 
EDWIN G. MERRILL 
M. ORME WILSON 


&e. 
Receives Securities for Safe Keeping and Collection of Income. 
ALLOWS INTEREST ON DEPOSITS 





Newspaper Advertising by Banks and Trust 
Companies 

Recent display advertisements in the daily 
newspapers of New York afford evidence of a 
much broader treatment and appreciation of the 
value of publicity on the part of the trust com- 
panies and National banks of New York City. 
\mong the trust companies which have recently 
heen using some very effective “copy” may be 
mentioned the Bankers’ Trust Company, Metro- 
politan Trust Company, Columbia Trust Com- 
pany, Guaranty Trust Company, and the Brook- 
lyn Trust Company. Illustrations in the shape 
of line cuts and drawings are becoming de- 
servedly more popular with the publicity de- 
partments. In the arrangement and style of 
text there is definite appeal as well as origi- 
nality. 


Objections made: by the Department of Fi- 
nance of New York City to the inclusion of 
valuation of State and National 
hank stock in the equalization upon which the 
State taxes are to be apportioned were set aside 
in an opinion rendered by Attorney-General 
Woodbury. He held that the State Board of 
Equalization was within its rights and acted] 
legally when it included this bank stock in the 
qualization recently made. 


+} _ ~ 
the assessed 








Plaza Branch, 786 Fifth Ave., Cor 60th St. 


5th Ave. Branch, Fifth Avenue and 38th Street 





V. EVERIT MACY 
WM. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 


SURPLUS, $4,500,000 


Administers ‘‘ Institutional’’ and Other 








Tribute to Albert H. Wiggin 

A dinner was recently given at Sherry’s, at- 
tended by the presidents of all the banks and 
trust companies which are members of the 
New York Clearing House Association, in honor 
of Albert H. Wiggin, president of the Chase 
National Bank, in recognition of his valuable 
services to the banking community as chairman 
of the Clearing House Committee during the 
past two eventful years. He was largely instru- 
mental in bringing about the successful exten- 
sion of emergency facilities during the fall of 
1914 and in the organization of the $100,000,000 
gold pool. 

The dinner was tendered to Mr. Wiggin by 
his associates on the committee, consisting of: 
William Woodward, president of the Hanover 
National Bank, whose term also concluded this 
vear; James S. Alexander, president of the 
National Bank of Commerce, who succeeds Mr. 
Wiggin as chairman of the committee; Francis 
L. Hine, president of the First National Bank, 
and retiring president of the Clearing House 
Association; Clarence H. Kelsey, president of 
the Title Guarantee & Trust Company, and 
Stephen Baker, president of the Bank of the 
Manhattan Company. 






































































































TRUST COMPANIES 


Lawyers Title & Trust Company 


CAPITAL AND SURPLUS 


$9,000,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 
ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 


Securities. 


Takes Charge of Personal 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mer. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 

ROBERT I. SMYTH, Assistant Treasurer 


FREDERICK D. REED, Assistant Secretary 
GEORGE F. PARMELEE, Assistant Secretary 
WILLIAM F. BAECK, Assistant General Manager 
JAMES A. McCORMICK, Assistant General Manager 
WILLIAM K. SWARTZ, Megr., Bkyn. Banking Dept. 
oa CONDIT VARICK, Asst. Mgr., Bkyn. Banking 
Jept 
JOSEPH P. STAIR, Trust Officer, Bkyn. Banking Dept. 


DIRECTORS 


Edwin W. Coggeshall! 
William P. Dixon 
Philip T. Dodge 
William G. Gilmore 
Henry Goldman 
Richard T. Greene 


DeWitt Bailey 

William Barbour 
Lucius H. Beers 

Louis V. Bright 
George F. Butterworth 
William M. Calder 


Edgar J. Phillips 

Dick S. Ramsay 
William Schramm 
Thorwald Stallknecht 
William Ives Washburn 
Albert H. Wiggin 


Frederic E. Gunnison 
Edwin C. Jameson 

J. Frederic Kernochan 
Philip Lehman 

J. Lawrence Marcellus 
Payson Merrill 








Charles F. Minor Elected Vice-President of 
Columbia Trust Company 


Charles F. Minor, who for a number of years 
has been manager of the Bronx branch of the 
Columbia Trust Company, has been elected a 
vice-president of that institution. He will con- 
tinue to direct the affairs of this branch. Fred 
E. Barry, who has been assistant manager, has 
been made manager of the branch. 

Mr. Minor entered the employ of Knicker- 
bocker Trust Company at 66 Broadway, in 1899. 
In July, 1900, became assistant cashier of the 
Washington Bank. In February, 1903, this bank 
was taken over by the Knickerbocker Trust 
Company as its Bronx branch, and he was made 
its assistant manager. In 1911 he was advanced 
to manager. The Knickerbocker Trust Com- 
pany, it will be recalled, was merged with the 
Columbia Trust Company. 

In addition to his duties in the Bronx, Mr. 
Minor was recently given charge of the Harlem 
office. Mr. Minor is a progressive type of young 
banker and his painstaking methods and genial 
personality have won for him the hearty good 
will and moral support of the representative 
business men of Harlem and the Bronx. He 
was president of the New York Chapter, Ameri- 
can Institute of Banking, 1909-19gIO. 


Corn Exchange Bank Statement 

The Corn Exchange Bank of New York, which 
operates thirty-five branches, reported on Sep- 
tember 25th aggregate resources of $116,260,152 
with deposits of $106,023,430, cash in vault and 
in banks $25,819,807; demand loans on collateral 
$21,821,505; time loans $44,969,306; bonds owned 
$12,559,197; exchanges and cash items, $6,715,- 
568 with combined capital and surplus of $10,- 
236,721. 

Walter E. Frew, president of the Corn Ex- 
change Bank, is one of the incorporators of 
the proposed Bank of Nassau County, which is 
to be located at Great Neck Station, Long 
Island, N. Y. 


New Reserve Accounts Opened 


New reserve accounts have been opened with 
the Mechanics & Metals National, New York, 
by the First National of Laurel, Neb.; the Red 
Creek National of Red Creek, N. Y.; the First 
National Bank of Centerville, S. D.; the Atlas 


Exchange National Bank, Chicago, IIl.; the 
Scandinavian-American National Bank, Minne- 
apolis, Minn.; the First National Bank of Al- 
len, Neb., and the Farmers’ National Bank, 
Sealy, Texas. 





TRUST COMPANIES 


Member New York 
Clearing House 
Association 


Member Federal 
Reserve Bank of 
New York 


DEPOSITS 


Jan. 1, 1908 
Jan. 1, 1912 
Jan. 1, 1915 
Sept. 2, 1915 


$2,424,000 

5,150,000 
16,213,000 
20,896,000 


Broadway Crust Company 


Woolworth Building 
New York 


Excellent Statement by Albany Trust Co. 


Marked gains are shown in the September 
25th official statement issued by the Albany 
Trust Company of Albany, N. Y. 
ageregate $0,115,766, including $2,990,349 time 
and demand loans; $2,744,678 cash on hand and 
in banks and $2,118,654 stocks and bonds, other 
than State and city bonds. Deposits amount 
to $8,364,985 with capital of $400,000, surplus 
of $200,000 and undivided profits of $108,056. 
The officers are: Charles H. Bissikummer, 
president; George C. Van Tuyl, Jr., vice-presi- 
dent; Jacob S. Friedman, vice-president ; Alonzo 
P. Adams, Jr., vice-president and secretary; 
Philip Fitz Simons, Jr., treasurer; James H. 
Wallace, asst. secretary; Randall J. Le Boeuf, 
ceneral counsel; Horace G. Young, chairman of 
the board. 


The Liberty National Bank has taken pos- 
session of its new and magnificent quarters in 
the Equitable Building on the corner of Broad- 
way and Cedar street. 


\ syndicate headed by N. W. Halsey & Com- 
pany has purchased the unsold balance of the 
State of Tennessee Bonds which are offered to 
investors. 


Resources . 


Names for Transfer on Fractional Lots 
of Stock 


A number of prominent dealers in odd lots 
on the Stock Exchange have recently issued 
the following notice to commission brokers: 

“The undersigned, dealers in odd lots on the 
New York Stock Exchange, wish to call your 
attention to the fact that if the commission 
houses do not consent to give names for trans- 
fer on fractional lots that they have purchased, 
it may make it impossible for the dealers to 
put through the very large business now en- 
trusted to them. By making it impossible for 
the dealers’ offices to compare this business 
you would bring on a very critical situation; 
we therefore urge that you instruct your of- 
fices to furnish names for transfer 
required.” 


whenever 


Fidelity Trust Company of Newark as 
Executor 

As executor of the will and trustee of the 
estate of William S. James, of East Orange, 
the Fidelity Trust Company of Newark has 
filed the document for probate. Under the 
terms of the will the Fidelity Trust Company, 
as executor and trustee, is given wide discre- 
tionary powers. 





foMuviyoKo us7tMo10 l 


002‘992'9$ 
‘asval00(] 


009‘ FEO'ZEL 
006'LLE'9Z1$ 


008'0€ 


O08 ELE 
OOF'9EZ 
006'°S9Z 


006'88 
002869 
002° 1¢¢ 


00S‘0z¢ 
009 TE9'T 
008 ‘O8¢ 
0026S 


q 


O08 968 T 
000°980'E 
00S F96 
OOF S89 


P 


000'¢Ez 
00S‘0¢F 
009°SZ 
O09 TSS bs 2 
00668 


OOL‘89E 
ooo‘ocs’s = 
002‘600'E1 2 
OOF‘ OZE 
000‘001 


00S 8ZE'T 
OO'Z9F' I 
009‘ LF 
008 9El 
OOF 169$ 
‘sdVINOSIY 
1IO 


00098 TELS 
‘OsBol0UT 


OO1‘682'0I 
OOT'SLE' FZ$ 


O0CO‘O9T 


OOF 08% 
000°6Z 


002'S2% 


OO8*2z 
o0S‘OLT 
002'9Ft 


009°E% 
OOF 6SZ 
OO0L'2Z 


000'668' I 
OOF ‘OOT 
000'9Z1°2 


009'6Sz 
O08'26% 
O08 TF 
OOT'E18‘F1 
00698 


00¢‘68 
OOF P82 
OOF'998 
OOF FILE 
000° 22 


OO8'Z8E 
000'S89T 
OOF 26 
OOF TET 
006'FS$ 
‘syuvy 
[VUOIyUN 
JO 8030N 
puB soj0N 
‘slopuay, 
|eZo'] 


Sop uy 
‘ . ' ' 
pue ssuvyoxe Jo sjjiq UsId04 


ssuphyjouy 


OOF 9LZ$ 
“‘OSBOIOU] 


OOF SER FELT 
OOS‘ TIL FITS 


OOr'L 


OOL*ER8E'T 
00S‘ LES 
008'*220'T 


OOF LEt 
OO8*S6L'T 
00S 168" 


009°908'% 
006'60F'S 


008669 
OOF 1E2'T 
002'CtZ 
OOF 9EL'SZ 
OOF 609 


O08 ‘SOL 
000'0¢0'8 
O00’ SES'2 
OOTT92'T 
OOF TOT 


008'628'F 
009'TLZ2‘01 
009'¢98'T 
006'L92'9T 
OOL'SLS' 1S 


GL 


‘oWwedy 


PSO 


}OLVYUT [OOF 
‘sor {Oxy 


: OOLSEO'L$ ‘S27 


“gIpoao vUuLUOD 


Tp 
Yoxol 


FUMNOVWOTE SAoOuloOgsn 
‘I$ “GsesodUL 5 OO8'ZOG6'S$S ‘SeBUvYOXO 5009 
UT Q ‘OOF'9GE'TS “ede7UT SOOG'TEL TS ‘set 


SHOUAOSHU OL ONINIVLYUGd SALON 


:supr {PX9 500% 


002‘ E9F$F 
‘asBalvUy 


OOF LOG'SE 


OOLELE OOF ZFS 
‘dSBILII(T ‘ISBILII(T 


OOL‘0ZE'ES 
‘OSBoIOUT 


00¢' FL0'S$ 
‘OSBILIIC] 


OOF OFF LE 
‘aSBalOUT 


00¢'9E0'9T$ 
‘osBolouy 


OOT6L6'L! OOO'S80'E8E O006'ZET'6 = 009°FL0'FO 


I$ 


OOO LEL'TLZ 


bss 


00L‘090'TF 


002'260'Z6$ 006'S6E 009'F06'6Z1$ OOL‘SOF' REDS 00Z‘6Z2Z'8$ 00Z'Z99* 009006 


007 SEF 


008% 


00¢' 608 


00262 OOE'ZES 


006 See OOF I6I I¢ 
OOL'EZ9 
00¢'6¢8 
000‘01Z 


OOT*SS6 
OOT PES 
008826 


009'°99F 
OOL‘09T 
00Z'9ES 


OOS FLT'O 
OOF ELIT 
OOT'T LED 


00¢'E86'T 
OOF SSS 
000'909'T 


O09 FST'E 
OOS Z2‘T 
OOEFZS't 


OOL'9SF 
000° 1 
O08 0F 


OOO LL 
000'SZ¢ 


Gs 


OOE 9E6 


o00¢'s 
OOL*90I 
OOS TEL'T 


009‘ PS 000'T6 
OO8‘OIS‘t 


006'°860°9 


O0O8'09Z 
000°0Z2°% 
009 TEBE 


OOF t ‘0Z0'% 
000°EZ6 


OOE FEZ OOTL62°¢ 


000°S6L'T 
000'LI 
000'00F'Z 


009 LOLS 
009'E68'8 
009°668'T 


00S LIS‘ZI O08‘ 9E6'6E 
009°C6F'S OOS 99F'1Z 
006'6Z0'F 006 16F' Ee 
006611 000°6#S 


002° 2Z8¢'TT 
006 T19ZT 
OOS8*E9C ‘OT 
002 L¢0' | 


o000'oL 
000°0E I 


OOF TELS 
OO’ ZOF 
008918 


I o00z‘ets‘OL 
OOS‘ 9PS'E 
OOF PREF 
009'9E2'T 


OOTLOS‘OI OOs'T 
00£'0Z 009'F 


OOT See's 
O00L'0Z9'F 
002‘ EL8'TT 
006228 FT 


0089S F'6 
00S’ 8F0'0I 
O06 LEFT 
OOL'Z9S'*F 


00g 19g 
0026 00 
wee ee OOL‘6F6'T 


002°Z9 


21° 
12 
006°Z18 OO8'Z8E 
y 00S POT 

) OO9OLL'E 
00S ‘es 

OOF O8Z 

00S‘ OEE 


000°C0% 006 LEC 
OOfE8Z 
OOE TET 
009'EZ1 


OO€ TST'S 
000‘'0zE'Z 
009'Z0L 
OOL'SOO'SFI 
009‘ FL0'¢ 


009‘098'T 
OOT'2Z¢9'T 
OOT'6Z2'T 
00¢686' FI 
00¢'06 


009'SZF'T 
OOL'9T6'T 
000°680'T 
OOTES90E 
OOF’ 808 


00¢'26% 
OOL'T 

O08 LZ 
000°998'TT 


O0S'*8LZE 

002 F86'% y 
00¢°€69'% y" 
006'66F 


O08 TE9'T 
Ce'%ZZ OO F606'08 
OOS'*SLI'F 00Z'S8E'SE 
z 00202801 
009908 


009'ZES'E 
OOt €°3S 


OOF OLE 
OOF 1Z1'0z 
OO8‘99¢' 2 
OOF EL8'T 
OOF '6E 


000°FE 
000°262 
OOF ETS 


O08 LIF ‘6I 
006'Z82'0Z 
008 c6r‘OI ; 


< 
0062 g 


OOF 19S 

000°E08 
Le and 
GF 
009°SOT' 
OOL LET FS 
OOLELO'S$ —_ OOO" EOZF 
*‘[BIVzPVTOQ,  *pBsoyzPBTLJOHD 
19yIO a7BIST] 

Aq [Bey Aq 
poindseg painoag 
— ———/ 


006'°E29°¢ 
009'98E'T 
00Z'8Z1 
009 98E' FF 


rae | 


OOF 12% 
OOL'ELS'T 

008629 
O06 FOL 
002'62L¢$ 
“SLOUIO 
wold | 


006'°L62'% 
006'6ZF 
00¢'6EL 
000°862'°% 
000'060'T$ 
‘poum() 
SOBVIOTY 


009°C 

O08 LEZ 
002162 
OOF ZLZ 


OOF Z0E'9 008'6! 
006'082' Tt 
OOF 16#% 
OOF FE L'E% 
008 LE9' ZS 
isodeq] 
VALOSOY 
woods] 
Ticidiesdinnisapiinidiaiasineipsiaaaiaenecdl 
JOyUvE pu syuLg 
“sO IsNay, WlOdy and 


OOS8'CE F's 
006'61¢°¢ 
002Z'S881'8 
OOF E6¢' FI 
000°O6L' tS 
“‘pounveg 


ION 
young 


SIl puy 
\seduanainncese 


*‘SOINGXI ST 
pues 
oN UN 
*‘poum() 

SP LG | 
[voy 


— 


syUNOOSIC] pues suvo'T 


soHoeanosAda 


J 

uv 
*¢ 

& 


OOT'SOS‘Z1$ 
‘oStaloUuy 


009'SEZ'062 


O00L' 22% 


000'S£0'9 
OOF 6IE'T 
00e’S LOL 


OOE S6G ¢ 
OOO'9ESET 


009 
OOF 9EL'EL 
OOF'Z92' I 


OO8'S66°2 
O08 TFE'S 
0008S l 
009 TZL'6 


009 F99'T 
OOLEIS' 
008 LOE 
002'299'9F 
OOL'FF6'T 


00S 'Se6' 
OO9 SLL TZ 
OOF 098 ZZ 
OOF 9L 
OOL'SLE 


00S‘ TLS'S 
000‘ 16°62 
OOS ZIE'T 
“ESO'SE 
002062 O1$ 
‘SOlpLINDIG 
1YIO 
— = a 


*(onjVA 


OOLFLO'S$ 
‘osBaloUuyT 


O08 FIS‘ZOL 
000°6Z8‘2Z01$ 


008‘ 9FE 


009'9Z8'T 
OOL*S9T'T 
008‘ 06F'T 


OOS'EeZ 
006' FS 


009'ZZL 


OOF TSE 

009°600'& 
OOL‘ZR2'E 
000°LE0'F 


009° LE9 
000° T6#'T 
008126 
OOF FES FI 
OOS FEE 


002999 
000°E8S'6I1 


008‘€08'T 
OOL'662 


OOT'6IE'T 
002 FT9‘OI 
OO'ZE9'T 
O08 STOTT 
OOF OSES 


svn 


ongnd 
—————ame 


JOYIVIY) 


S}UGUIISOAUT 


puog pu 


‘syuvg jo quapuaquisadng ayy 04 squamaynjs po19fo 4s1ayy Aq umoys sp 
‘SI6I ‘laquiajdag fo Aep Wigz 24) uo ssautsng fo asoyo ayt yo Apr) ysoX man fo saruvdwmoy sna] 


LIOVALSAV 


yos 


sree KuBduoy ysnd 


*SUOSLIGAUIO,) 


-CL6L ‘Ez vung ‘a BAe y 
—sotueduio,) snap, OF 
‘CIG6L ‘Gz Joquioideg ‘ayesoIsay 
—saluvduloy) snp OF 
*-Auvduioy ysnayp, AyUNO_D suven~ 
‘SSHODOIOUOH UAHLO 


Auvduioy ysni yp, §,a[doeg 
O- NAL SUIZIPL)-SJaINoRjnNus 
‘Auvdwoy snap AyuNOD ssury 


Auvd ) snp, UOZpLUIBY 

CuBvduio,) shy, UlpYyUBsy 

Auvdwo,) ysna yp, UAPYOog 
‘NATMOOUd AO HONOUOE 


Auvduio, ysna yp 8e38}g peu) 
Auvdulo,) Isa, PW vBVIWOTW! “S 
Auvduio,) Jsni yp, uous) 


uvduiod ysha yp vigQueyyesuel |, 


“AUBCUIOL ISN LZ? IPUBIVNE) OIL T 
sees KuBdUOD ISN YOR MON 


** AuVdWoD ysn4a pW SUT OWT AN 


“AuBduio,) stp, UBpW[OdoIy,o IV 


: ‘“Auvduiog ysniyp upooury 
“AUVAUIOD ISNT 2 IILL SLoAMBT 
“Auvduio,) Jstiy, Uospny{ 
Auvdwo,) ysniy, AyuBsensry 

“ss Kuvduloy ysns yp uozpNy 


*-Auvduiog ysniy, Apply 


** Auvduloy snip PY UBOTT SIVULIV 


Auvduioy ysniyp e[quynbsy 
Auvdwoy ysnay, ody] 
LL [Blesouru0 7) 

Auvdulo,) ysniy, BIqUINO’) 
Auvdwoy snip [BsyUuaD) 

‘ss -Kunduoy ysnay, ABMpBosg 
Auvduio,) snip SloyuBvgy 
Auvdwoy ysni yp 10ysy 
HDNOUOU 


VLLVHNVW AO 


“SGUINVdWOD LSOUL 


ayy fo sjsoday fo 





1 UO SURUBWOTY ‘ssepnypouy J ‘NON RTE TE 
“‘NOLOLO' TE ‘Woseyut 1006'9TE *$ 
:sepnpuyT ev 


BS “OOO'OZZE ‘POUNO So | 
‘sqyvup jo SVIUBdDDVY ssepnpuyT Pp 
OO" TR6$ *FSes07UT ‘002 ETO'ES ‘SIFBAP JO so0uv}dwY 


OOF ENT ZS ‘SOLINUUY sapnpouy 
uy 8 ‘C0000 ZS ‘pyusno OVUyso [Bol | sosuAVou fQo6' T9C'S$ 
isepnypouy 9 ‘OO ZTO'RS ‘Spuog Ih44 asexWoyTY <ssepnpouy q 
‘SUTLLVUUVIT OL ONINIVIUAd StLLON 


jo £10999] [VIosOUIULOL) ‘soph 


‘qsosaqut = {QOR'9ZS' 1S “FP 
‘sqjtup jo soouvydo0y 


‘gagouuydooue uste0J = *OO9'CHE' IGS 


009' FAT PZTS 
‘osvol0U] 


008 60E'Z82L'T 
006'EE9' TIE TS 


006‘ 600'8 


OOF £68'E 
002° 800° 
006'E80'F 


= 

1G 

‘T 
Pa 
G 


OOL'S#Z'6 
002'681'ZG 


OOL L9L'LE 


OOF 10z°E8 
VOT 6EL'9L 
000‘E92'ES8 
OOLF96't 


002L‘LE8*0¢ 
OO PRE TL 
O06 FOL'EP 
0042'S LE 


006'919'ET 
O00'Z LESS 
002‘ Z9F'S 
00696 F268 
OOT'69S'6 


oOToee’al 
OOS‘ OFE'ZET 
OO8‘9EL'cal 
O08 COG FE 
O008'862'F 


000'SET'6L 
OO8‘SzL‘zST 
009'E89'ZS 
009'9S2'ZE% 
009'262 08S 
*so0UNOSO} 
pues 
SOV] 
*s/BIO.L 


009 LLE ZS 
*osBolV0(] 


000'69¢'08 


OOF L6T'S9$ 
OOUSIT 


006'602 
00Z' SG 


OOS SFI 


ooT'es 
00S c6E 
OOT FEE 


OOL EL 
002‘ S2¥'S q 
OOF £69 
00c'L8 


002‘ 08F 
008'990'T 
OOL‘OkS'E 
O00 TTS 


00898 
O08 ‘9Ck 
000° TO09 

OOS SZE'ZE 
OOL'ZE 


0096 
OOS F98'E 
002'T2Z0°9 
ooe TO 
000'S1z 


002'EZ8 
00262 
OOE'STZ 
oo 160°S 
0088? 
“BOINTLGUY] 
12430 


006'269'CET$ 
‘osBos0uy 


OOF TOF OSF'T 


007 FET 229'T$ 
OOE T2a% 


OOS SHA TZ 
006 Cor TI 
008'028'0% 


000'FEO'L 
O08‘ Z89'61 
O0O'SZE'ZE 


OOL'SEO'S9 
OOT'690'°Z9 
OOT'SS82°9L 
OOS ‘ERLE 


O00O'Z8EEE 
006'866'°C° 
O06 EES FE 
OOL OFS’ St 


002'686'TT 
000°S90'91 
OOe TrL‘E 
OOTZEL 

009‘'99E'S 


oe 


008°2E6'6 
O08 ZOF LET 
008‘00¢* 201 
OOT'OLS' TE 
004‘ ZLPE 


009'9F2L'89 
0020L0°ZET 
009° T90'0% 
OOT'TLZEE 1S 
008 FER LZ$ 
‘opeso1gdy 


006'F90' TES 


‘OSBol0UT 


OO6‘OST'CET 


OOS‘ Tez‘ 9Z1$ 


OOG' EF 


OOF Oe 
000°@ 


OOF't 
008 ZETT 
OOF $2 


000'609°S 

O08 ‘E08 ST 
OOS8‘SL6'T 

008'09% 


OOF TLI'T 
OOF OFL'Y 
006'OLT 
000'622'LT 


006 LIT 
OOF F6I 


006 LE6' ZS 
oor Tg 


G 
G 


006'S6F'T 

OOF GEG L 

002'9Z8'9T 
OO9'SLEE 

002'F1 


OOF SZE'F 
OOF 0686S 
OOL09L 
00T‘9089F 


009 2ZL'°T$ 


‘slay uve pus 


syuvg *s0() 
snp, onc 


syisodeqd 


ooe TEE FOTS 


‘osvol0uy 
OOLETL' OTST 


000‘ LE9'0% 
OOTZZ6 1 


OOS C6EST 
OOF OLL'S 
oos’sol'et 
O00C'S96'E 
oorec2'ct 


OOF L9G ES 
OO" ZS8E' FF 
002'920'99 
OOF TS2‘E 


O08 LF 6Z 
OOUZEE FF 
OOS TIA‘ Ze 


OOTOEL'9Z 


00F 62601 
008 ‘Se0' Fr 
002 68'S 
002‘ Ze F166 
O08‘ ZF6'L 


OOS'SZFL 
000‘OT6 LZ 
009°09T‘Z8 
009'E90'SZ 
O08 'ZZE'E 


009'EE8'9S 

000‘ LOO'SOT 

oor‘ool 21 

008 ZES' FEL 

OOS FOF F2$ 

*(pasejoid 4ou) 
syrsodoq] 


“OSBI1I0( I 


oOLSeT'cél 


OOM CEA EZI$ 


OOE' COS 


OOT'TL9'T 
00¢ 008% 
009 9LS'F 


008’ Z98'S 
000'ESS8't 
OOT.ESZ'S 
OOT'ZOZ 

ooe SFL‘ 
OOF 0ZzE'S 
00S TZS'°S 
002‘ T98'P 


009°ESZ 
OOS‘ TIS‘T 
OOL‘ LEE 
000'zee'z 
OOF SLE 


OOT‘OTO'T 
006‘ LF2'9 
000‘ PIS 
006‘ 228'E 
oOL*cEl 


009'298°2 
OOS‘SZI'T 
008‘009'T 
OOL'ZL6 1% 
oos‘ LTS‘ T$ 
‘spisodeq] 
possojol 


a | 


SHILI'Idvrt 


eUurUulE8:) 


FUNOOOE 


SPPLGULL SOUL ps) 


Glee +1woa 


‘gyna‘ct 


0086088 
‘oSBoloUuy 


000626 FET 
OOE SEL ESTS 


OOT'OL 


OOO'SEF T 
OOT'LS& 
OOS F9G'S 


000'TEO'T 
006‘SOl'T 
009°C09'E 


OOO'SEF FT 
OOS‘ 10%‘ F 
OOS ZSLt 
OOF EEF 


00S ‘SFOS 
00261 UL 
008'0z8'E 
006'862'9 


OOF TPS 
002‘'060°¢ 


ool‘ LT8'T 
000°¢29'9 
O08 STS 
006'ELE'T 
OOLTIT 


OOF 9ZE'S 
00L'E06 
002‘ FE 
009'6EE 
*‘s}ygold 
peplripuf) 
pus sniding 


rsepnpeulr s 


‘soou Ryde 


O06 LYS 
OO UO 


ooo'oee'c9 


000oee*c9$ 


000009 


000°000'T 
000'000'T 
000‘00¢ 


000'00¢ 
000'000'T 
000 00ST 


000'000°% 
000°000°% 
000°000'°& 
000°002 


000‘000°¢ 
000°000°& 
000°000'T 
000‘°000'% 


000000‘ T 
000000 
000'00¢ 
000‘000‘0T 
000‘00¢ 


000‘°000'T 
000‘000'T 
000‘000°E 
000‘00¢'T 
000‘00¢ 


000°000°% 
000‘000'& 
000‘00¢'T 
000°000‘0T 
000'0¢2' T$ 
‘yepidey 


’ uvjdooot 
I] SAoULOysN 


‘en “™ 


ATG 
_—s wy 


veeeees suostedulo,) 


CI6I ‘Ez oune ‘oyemoiaay 
—soruvduio,) snip, OF 

CIOL ‘SZ jlequisydeg ‘oyenoissy 
so1unduio,) sn OF 


-Kunduoy wns yp Ayunoy sugvon?) 
‘SHDIOUOH UAHLO 


-uvduio,) 3sN4 7, s,ajdoog 
‘or: ywnay, SueZziyT, )-S19INPOVINUV]L 
“Kuvduog ysnap, Ayunoyy stury 


Auvduio, ysnayp, Toye yy 
Auvdwo,) snap, UPB 
Auvduio,) ysnay, UAPyooulgd 


‘NAVIMOOUR LO HDNOUO 


‘Cuvduoy, ship S97VIg pow) 
*-Auvduio,) snap Y oFUAWOI “S11 
‘ Auvduwio,) S017 uot) 
Auvduio,) ssp + UBLPEsUBL TL, 


“*Kuvduroy ysni pT, FY voyUBIVNL) aDLL 
° Auvduio,) ysnay, WOR MON 
Auvduioy snip, WY SU I'd] “*% °N 
*Kuvdulo,) ISNA], uByTpOdoIVa]Y 


seeeeeeeess KuRduog ysniy, upooury] 
- -unduio, wna yp YW IBLL SIVAN] 
“Auvduloy) gst pf, UOSPN ET 
-+*sKunduog ysnap Ayuwsenyy 
--Kuvdurog ysnas yp, WON S| 


>-uvduioy sn, AVpPpP 
**uvduioy ysniyp, WY uUvo'y (SAOULIB yf 
ree eeee ss RuBdUIOS ISNT ajquymnboy 
‘Auvduios) NIL ordain] 

sees KuRdUIOZ ISNA, [BlO1OULULO, ) 


*++*Kunduioy snip BIquIN]O,) 
AuvduioyZ Ysa pT, [B1IU9,) 

> Kuvndurog snip, AVMpPBOIE] 
“++ +Kuvdwoy ysn1p SioxUve 
-+++unduoy snap, 10ISV 


‘NV.LLVHNVW JO HONOUOE 


“SUINVAWOD .LSOUWL 


SO08' GY FOS 
JUNOVD um1O4§ 


tsupu 


APAPTBUL Ste yan 


[O08 LaF Shs 
uojysn 


uo 





Cornrviy S41 


TRUST COMPANIES 


Philadelphia 


Special Correspondence 


Trust Company Expansion During Past 
Five Years 


Some very interesting contrasts are obtained 
by a comparison of the statements of Philadel- 
phia trust companies during the past ten years. 
For example, while deposits showed a gain of not 
more than from $320,000,000 to $352,195,000 for 
the five years ending November 9, Ig10, de- 
posits since that time to September 7, 1915, 
the date of the last official statement have in- 
creased to $455,320,000. As compared with a 
gain of not more than $32,000,000 in deposits 
during the first five years under consideration, 
a gain of over $103,000,000 was shown in the 
last five years, of which $50,000,000 was added 
during the last two years. These figures in- 
clude also the statements of a number of sav- 
ings fund societies and State banks. Equally 
interesting is the showing as to yrowth in 
amount of trust fund holdings, not including 
corporate trusts. On November 26, 1906, the 
Philadelphia trust companies reported total 
trust funds of $520,183.2904 which was increased 
to $557,191,350 up to Nov. 9, 1910. As against 
an increase of barely $37,000,000 in trust funds 
during this period there is shown a gain of 
$367,518,695 in trust funds during the period 
from Nov. 9, 1910 to September 7, 1915, making 
the aggregate on the latter date $724,710,054. 
There is doubtless no other item in trust com- 
pany returns during the past five years more 
significant of their marked expansion than in 
the volume of their trust fund holdings, re- 
flecting public faith in the value and useful- 
ness of corporate trusteeship. 

Similarly we find an increase in total re- 
sources of trust companies during the five 
years up to 1910 of $69,000,000 as compared with 
an increase of $127,000,000 during the next 
five years, making the aggregate on September 
7th last, $677,921,018. A somewhat different 
showing is made, however, in regard to capi- 
tal which shows an increase from $35,747,000 
on Nov. 1, 1905 to $44,466,716 to Nov. 9, IgI0. 
On September 7th last, combined _ capital 
amounted to $44,676,848, showing only a net 
increase of $210,000 after various changes due 
to absorptions, reductions, ete. 

For the purpose of affording a comparison of 
the growth of Philadelphia trust companies 
during the past five years the following figures 
present the principal items on various dates 
covering that period: 

Surplus and 
Undivided Bonds, Stocks, 
Profits ete. 


Sept. 7, 1915. ..... $455,320,568 $89,976,198 $263,340,492 
Aug. 27, 1914....... 412,020,421 89,162,385 250,200,347 


Deposits 


Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


CAPITAL, - - $1,000,000 
SURPLUS, - - 3,000,000 


- R. McALLISTER, President 
. A. HARRIS, Jr., Vice-President 
. P. PASSMORE, 
Vice-President and Cashier 
M. HARDT, Asst. Cashier 
. FRANKLAND, Asst. Cashier 
. E. SHIELDS, Asst. Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 


Invites the accounts of Trust 
Companies, Banks, Bankers, 


Corporations, Mercantile 
Firms and Individuals 


ay 1, 1913.... 
7. 2, 1912.. 
y. 6, 1911. 
r. 9, 1910. . 


. 405,117,807 
397,939,957 
377,901,466 
352,195,822 


85,649,557 
87,213,161 
83,434,122 
79,367,137 


240,280,337 
234,903,670 
231,757,079 
215,405,533 
Cash and 
Due From 
Banks 
$95,131,597 
. 62,378,734 
72,354,262 
66,288,148 
66,254,624 
. 60,210,841 


Total Re- 
sources 
$677,921,018 
634,687,628 
614,709,469 
605,337,590 
579,547,118 
549,613,591 


Total Trust 
Funds 

$924,710,054 
907,155,665 
817,658,604 
781,846.814 
737,783,296 
567,827,840 


Sept. 7, 1915. . 
Aug. 27, 1914.... 
May 1, 1913.... 
Nov. 2, 1912. 
Nov. 6, 1911.. 
Nov. 9, 1910. 


Philadelphia National Resources Exceed 
One Hundred Million Mark 


At the close of business on Monday, October 
4, 1915, the resources of the Philadelphia Na- 
tional Bank totalled $100,868,000, marking the 
first time that a Philadelphia banking institu- 
tion has attained a financial strength of that 
magnitude in the history of the city. At the 
same time the deposits reached $88,850,000, the 
largest on record, and the largest volume of 
deposits held by any individual banking insti- 
tution in the city. 


Bank clearings in Philadelphia for Septcm- 
ber were $737,058,267, which marks the highces: 
point of the year and compared with Ss60.- 
888,643 in September, 1914, an increase of $176.- 
160,624. 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 


RESOURCES $19,000,000.00 


offers to them unexcelled facilities for handling general business. 






ORGANIZED 1807 








Employment of Bank and Trust Company 
Funds in Short-Term Securities 

Official statements by Philadelphia National 
banks as of September 2d and by the trust 
companies under date of September 7th, re- 
flect the continued accumulation of surplus 
funds and indicate a more active investment 
policy, confined largely to short-term securi- 
ties and equipment notes. The National banks 
report the amount of investments in securities 
at $50,905,275 as compared with only $27,360,- 
802 shown on September 12, 1914. The de- 
posits of National banks, now exceeding all 
previous high records, amounted on September 
2d last to $379,194,000, an increase of $44,123,- 
goo as compared with a year ago. Cash re- 
serves increased during that period from $75,- 
754,000 to $103,.494.000. During the first week 
in October, according to the Clearing House 
statement, the total reserves amounted to $140,- 
467,000 as against a legal requirement of only 
$71,600,000. The official statement of September 
2d showed total loans of $251,364,000, an in- 
crease of $15,000,000 during the preceding 
twelve months. Owing to abnormally low rates 
for money and the slack demand for new 
credit the earnings of banks averaged 10.2 per 
cent. on capital and 3.3 per cent. on combined 
capital, surplus and undivided profits. 

Trust companies are also pursuing a policy 
of investing more funds in short term securi- 
ties 3onds, stocks and investment holdings 
amounted on September 7th to $263,340,492, an 
increase of $13,140,000, as compared. with 
\ugust 27, 1914. During that period cash re- 
serves and amounts due from banks increased 
to $95,131,597 as compared with $62,378,000 on 
\ugust 27, 1914. During the same period de- 
posits increased from $412,020,000 to $455,- 
320,000, the highest total ever reported. Total 
surplus and undivided profits of $89,976,108 
shows a net increase of $814,000. A further 
gain of nearly $6,000,000 is reported in the total 
amount of trust holdings since the June 23, 1915 
report, making the aggregate $924,710,000. 








Individual Trust Company Deposit Gains 

Some marked gains are shown in the de- 
posits of individual trust companies by com- 
parison of the reports of September 7, 1915, with 
the statements of August 27, 1914, including the 
following: The Girard Trust Company showed 
an increase in deposits during this period from 
$37,712,050 to $45,941,206, the Fidelity Trust 
Company from $25,293,707 to $31,537,319, the 
Pennsylvania Company for Insurances on 
Lives and Granting Annuities from $25,830,751 
to $28,283,282, the Commercial Trust Company 
from $10,530,902 to $15,121,832, the Land Title 
& Trust Company from $9,031,562 to $10,585,- 
469, the Philadelphia Trust Company from 
$10,257,526 to $13,942,104, the Real Estate Title 
Insurance & Trust Company from $3,873,627 
to $4,183,215, the Real Estate Trust Company 
from $4,073,640 to $4,628,802 and the Logan 
Trust Company from $1,913,868 to $2,810,285. 


William P. Gest Elected President Fidelity 
Trust Company 

At a recent meeting of the board of direc- 
tors of the Fidelity Trust Company, Mr. Will- 
iam P. Gest, the vice-president, was elected 
to the office of president, to fill the vacancy in 
that position caused by the death of Mr. Ru- 
dulph Ellis. Mr. Gest has been connected with 
the company a number of years and in Igol 
he was elected vice-president in charge of the 
large trust department of the company. His 
selection as the successor of Mr. Ellis is grati- 
fying to his many friends in local banking and 
trust company circles. 

Mr. Gest is the son of the late John B. 
Gest, who for many years was president of the 
Fidelity Trust Company. Mr. Gest has also 
been elected a member of the board of direc- 
tors of the Fourth Street National Bank, tak- 
ing the place of the late Rudulph Ellis. 


The Franklin Trust Company has added $25,- 
ooo to its surplus, making that account $150,000. 
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Public Participation in Franco-British 
Bonds 


One of the surprising features in connection 
with the subscriptions of Philadelphia banks 
and trust companies to the Franco-British half 
billion dollar loan is the unexpectedly large de- 
mand from investors or private customers. The 
local participation easily exceeds the $12,000,- 
000 estimate which was originally given. Some 
of the banks and trust companies report that 
they have tentatively placed from 60 to 75 per 
cent. of their pledged subscriptions among their 
own customers on the basis of “when issued.” 
Several large financial institutions here, it is 
understood, each subscribed for $1,000,000 of 
the British-Franco loan and in some cases 
directors have also subscribed individually. It 
may be stated, also, that in the general judg- 
ment of bank and trust company managements 
subscriptions to the foreign loan is dic- 
tated more by the advantage to this country 
through increase or facility in handling exports 
of manufactured goods and food supplies than 
the factors of commission or immediate profit. 
No doubt is entertained as to the safety of 
the loan as a first lien on the credit and tax- 
ing power of Great Britain and France. 


Clearing House Plan for Collecting Trust 
Company Checks Officially Approved 


The Clearing House Committee has officially 
decided to make the plan for collecting checks 
of trust companies operative as soon as neces- 


sary arrangements can be made. Altogether 
about 30 trust companies, aside from member 
trust companies, have agreed to the plan. This 
number includes three Camden National banks, 
which have branch offices in Philadelphia. Un- 
der the new plan the trust companies’ checks 
will be cleared at 10 a. m. daily, at the Clear- 
ing House, the same hour as for the National 
banks. A runner will be present from each 
trust company to receive its package of checks 
and receipt for them. 

The method of each trust company sending 
runners to other institutions to collect checks, 
or of using the mails, as has been generally in 
vogue, is believed by those who have urged the 
new plan to lack many of its advantages and 
to be unscientific and out of date. Clearance 
at the Clearing House avoids the annoyance 
of having numerous runners standing in line 
with customers at the trust company or bank. 
Another thing, tellers and bookkeepers will 
receive the checks all in one lot, which it is 
claimed will be a great convenience, a time 
saver and should make errors less likely than 
when the runner is waiting at the window to 
make collection. 
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Land Title & Trust Company Adds Half 
Million to Surplus Fund 


As the result of action at a recent meeting 
of the board of directors the surplus fund of 
the Land Title & Trust Company was _in- 
creased from $4,000,000 to $4,500,000. The Sep- 
tember 7th official statement showed capital of 
$2,000,000, with combined surplus and undivid- 
ed profits of $4,684,816. Resources aggregate 
$17,351,422 with deposits of $10,585,469, show- 
ing an increase of approximately $1,554,000, as 
compared with the report for August, I914. 
The Land Title & Trust Company has trust 
funds of $39,500,044 with corporate trusts 
amounting to $94,612,000. 


Foreign Holdings of American Securities 


The October “Digest of Trade Conditions,” 
issued. by the Franklin National Bank of Phila- 
delphia, states: 

“By averaging the various authoritative esti- 
mates, we arrived at the conclusion that 
Europe holds perhaps not more than three bil- 
lion dollars worth of American securities at 
the present time. Since the war began con- 
siderable quantities of our securities have been 
realized on and it is altogether likely that the 
major portion of those now held in Europe are 
held for permanent investment and will not be 
thrown on the market in any considerable quan- 
tities. 

“at 4s, wise on our part to build 
up an offset against this item so that our mar- 
kets can never be demoralized by a_ sudden 
unloading on the part of European holders 
of our securities. We are building up this 
offset now at the rate of nearly 1,500 million 
dollars a year in a favorable trade balance be- 
cause of our exports and if the 
proposed loan of $500,000,000 to $1,000,000,000 
to the allied powers is made, and indications 
are now that it will be, this item will be a 
further offset against our indebtedness in 
Europe. Considering these items alone, it 
would seem that we are rapidly placing our- 
selves in a substantial and safe financial posi- 
tion. 


however, 


excess of 


J. Wallace Hallowell has been elected to the 
board of directors of the Real Estate Trust 
Company, succeeding the late August B. Loeb. 

Horatio G. Lloyd succeeds the late Rudulph 
Ellis as a director of the General Asphalt 
Company. 

The Germantown Trust Company, in its last 
annual statement shows total deposits of $5.- 
940,647, resources of $7,511,163, and trust funds 
amounting to $10,599,103. 














TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 


Authorized 
Capital 

De $200,000 
eee by) © an 125,000 
Central Trust & Savings................. 750,000 
eS Se ee a 200,000 
Colonial Trust...... CEN ae 
Columbia Ave. Sav. Fd., Safe Dep. T.& T. 500,000 
COMIMIORCIOL TTUBE. 5.5 oc css 6cs.0%ccscccoce 1,000,000 
Commonwealth Title Ins. & Trust........ 1,000,000 
Continental Equitable Trust............. 1,000,000 
Empire Title & Trust Co.........cc0csc0% 500,000 
Excelsior Trust & Saving Fund........... 300,000 
Pammount trust Co... ck cece cases 500,000 
ee PES eC re 200,000 
MMROLTE DEMING GO 6 5 5.0)0-0 c xsc.o 0.0.6. 0.5-000 00-0 4,000,000 
Finance Co. of Pennsylv ania, Ist pfd...... 1,606,000 
Finance Co. of Pennsyiva ania, 2d no Poe 1,594,000 
Frankford Trust Co.. 250,000 
PPOUEIIA: THUG (OO. 5 56 cksicccosccscceetes 400,000 
German Amer. Title & Trust Co... 500,000 
Germantown Trust. <2... << csesssecees 600,000 
Girard Ave. Title & Trust............... 200,000 
AE Oe OEE Oa ae 2,500,000 
Guarantee Trust & Safe Deposit.... 1,000,000 
Haddington Title & Trust Co............ 125,000 
LS 6 rs 500,000 
Homespurg Trust Co.......200ss06s 000% 125,000 
Industrial Trust, Title & Savings......... 500,000 
Integrity Title Ins., Tr. & Safe senee eae 500,000 
Kensington Trust Co.. 200,000 


Land Title & Trust Co.. Vr yea 2,000,000 


RAMMED a Fos cue ai cloves laciesle-'0 gi vorcuae a6 & 1,000,000 
Beanevunk Trust Co)... << .66scecaccan 250,000 
Market St. Title & Trust Co............. 250,000 
Merchants’ Union Trust................. 1,000,000 
Mortgage Trust Co. of Pennsylvania...... 500,000 
[ESTES De TE Ca aa a 750,000 
Northern Trust Co. 500,000 
North Philadelphia RS oe, scx ons 150,000 
Northwestern Trust Co.. 150,000 
i Sg kt 2 rn 150,000 
Penn Co. for Ins. on Lives & Grant Ann. 2,000,000 
RE EE Ae anes ee 750,000 
Philadelphia Mtge. & Trust Co........... 1,000,000 
Phnaaewonia Trust: Co... .:.> < 0s scesssseee 1,000,000 
Provident Life & Trust Co. of Phila....... 1,000,000 
Real Estate Trust Co., Com............. 1,403,500 
Real Estate Trust Co., Pfd.............. 2,783,300 
Real Estate Title Ins. & Trust Co........ 1,000.000 
ES Se eee 300,000 
mactennouse Trust Co... . occ cc occ cces 250,000 
ERODOLG DIOKFIE TIUSE....... 00.00.0050 00000%0 1,000,000 
NINE) WNT oo) os 60-5 65.6 es 3 3/0 150.000 
Tioga Trust Co. atthe 125,000 
United Sec. Life Ins. ‘& Trust Co......... 1,000,000 
Wayne Junction Trust Co............... 160,000 
be oe oT 6 ra 2,000,000 
West Philadelphia Title & Tr. Co......... 500,000 


Philadelphia Brevities 

Since its organization in 1807 the Farmers 
& Mechanics’ National Bank of Philadelphia 
has paid on its capital stock total dividends 
of $13,687,000. The statement of September 2d 
shows capital of $2,000,000, surplus and 
profits of $1,555,873 with total 
$20,065,519 and deposits of 
officers are Howard W. 
Edw. Stotesbury Lewis, 
assistant and 
cashier. 


net 
resources of 
The 
Tesi errs sident ; 
cashier; G. H. Millett, 


cashier, John Schlagle, assistant 


Surplus and 


Undivided Last 
Profits Deposits Par Sale 
Septe 7,1915 Sept. 7, 1915 
$169,651 $651,813 100 11244 
46,722 419,453 50 3314 
508,048 4,136,023 50 6014 
158,627 1,140,332 50 150 
313,447 1,096,762 50 8714 
509,879 2,278,598 100 175% 
1,656,393 15,121,832 100 375 
1,278,383 5,357,563 100 225% 
1,069,433 6,634,523 50 8916 
37,965 340,089 50 17 
153,994 929,496 50 55 
115,635 1,164,258 100 100 
75,130 758,961 100 125 
12,605,295 31,537,319 100 671 
2,099,337 896,795 100 10614 
2,099,337 896,795 100 10214 
466,258 2,710,600 50 166 
176,161 1,813,846 50 54 
437,859 1,946,228 50 101 
967,720 5,718,787 100 273% 
168,254 786,336 50 70 
8,840,701 45,941,206 100 891 
709,878 6,376,112 100 149 
37,639 537,340 100 110 
111,547 1,209,340 50 96 
80,103 465,644 50 55 
1,118,390 4,940,176 50 172 
1,412,689 4,266,227 50 215 
136,876 1,939,702 50 6014 
4,684,216 10,585,469 100 500 
377,953 2,810,285 100 12514 
241,484 1,427,526 25 59 
187,303 1,753,230 50 65 
195,887 1,743,517 100 100 
33,876 39,686 25 35 
64,589 669,030 50 35 
1,973,994 6,949,839 100 527 
216.810 2,056,242 50 145 
378,412 2,694,816 50 203 
84,333 770,974 100 13014 
5,022,853 28,283,282 100 601 
147,016 1,447,346 50 37 
ROMGe ... wsenesis 100 15 
4,669,074 13,942,104 100 721 
5,669,169 13,429,580 100 825 
414,418 4,628,802 100 35 
414,418 4,628,802 100 8314 
1,619,657 4,183,215 100 30014 
178,556 1,141,597 50 60 
66,011 933 437 50 50 
154,873 879,213 100 5614 
178,574 988,553 100 240 
9,008 334,572 50 531% 
989,336 1,481,753 100 14034 
61,141 512,968 100 125% 
1,977,191 6,517,916 50 160 
73,109 3,142,983 50 142% 
The last will and testament of the 


H. Harjes, 


house of Morgan, 
and Vienna, 


Yu rk, 


France, on 


which was the 
of the house of J. P. 


1914, 


Was 


late 
who was a partner of the banking 
Harjes & Co., London, 


Date 


12-17-13 
10-6-15 
8-11-15 
6-30-15 
8-11-15 
1-26-15 
9-15-15 

10-13-15 

10-13-15 
7-14-15 

12-16-14 
7-28-15 
5-28-07 
8-25-15 

10-13-15 

10-13-15 
10-6-15 
9-22-15 
1-14-14 
2-18-14 
6-12-12 
10-6-15 

3-3-15 
7-8-13 
12-2-14 
12-31-12 
6-9-15 
8-18-15 

10-18-10 
3-31-15 

9-8-15 

10-15-13 

10-13-15 
3-26-13 

8-6-13 
9-29-15 
6-23-15 
8-18-15 
6-16-15 

11-28-11 
9-15-15 
8-11-15 

11-29-13 

10-13-15 
8-25-15 

7-8-14 
9-29-15 
5-19-15 

11-19-13 

4-20-15 

3-31-15 

4-8-14 

7-7-15 
6-24-14 
1-28-14 
9-15-15 
5-14-15 


John 


Paris 


foreign connection 
Morgan & Co., 
and who died in Grasse, 
February 15, 


of New 
Alps Maritines, 
filed 


with 


the Register of Wills in Philadelphia recently. 


The estate 
The 
reports 


is 


total 
funds of $45,002. 


deposits 


of 


valued at $3,907,867. 
Apollo Trust Company of 
$564,375 


\pollo, P2., 
and 


trust 























TRUST COMPANIES 


Boston 


Special Correspondence 


State versus Federal Banking System 


One of the principal reasons for the con- 
tinued increase in the number of new trust 
companies organized throughout Massachusetts 
is the fact that they practically occupy the 
same position and exercise also the same func- 
tions which State banks possess in other com- 
monwealths in addition to their trust powers. 
In Boston the number of National banks 
has been steadily reduced as a result of 
their conversion or merger into established 
trust companies. As a result of the recent ab- 
sorption of the business of the Mutual Na- 
tional Bank and the First Ward National Bank 
of East Boston by the newly organized Metro- 
politan Trust Company, the number of Nation- 
al banks in this city has been reduced to four- 
teen as compared with 62 National banks in 
existence in 1881. The movement for conver- 
sion of National banks into trust companies 
reached the high point durmg the years 1912 
and 1913. 

The Metropolitan Trust Company, which 
opened last month after affecting the absorp- 
tion of the business of the Mutual National 
and First Ward National, started with total 
resources of $4,306,000. Announcement was 
recently made that Arthur J. Bean has been 
added to the board of directors of this com- 
pany which is largely composed of live young 
business men and includes a number of trustees. 
The officers are: President, Mr. Wood; vice- 
president and treasurer, Mr. Stickney; vice- 
president, Walter S. Crane; secretary and as- 
sistant treasurer, Frank F. Cook; assistant 
treasurer, Robert J. Gove; assistant secretary, 
Herbert T. Greenwood. 

In view of a popular belief that the operation 
of the new Federal Reserve Act might have 
some influence on the establishment of addi- 
tional trust companies it significant that 
several announcements of new trust companies 
have recently been forthcoming. The newly 
organized Commercial Trust Company started 
business in Springfield, Mass., on September 
16th. The company was organized chiefly 
through the efforts of William H. Minton of 
Boston and Springfield. Arthur J. Skinner, 
formerly cashier of the Third National Bank 
is president. A handsome new bank building 
was completed for the transaction of business. 

Application has also been made for the in- 
corporation of the Quincy Trust Company to 
engage in business in Quincy, Mass., which will 
have a capital of $50,000. Leading citizens of 
Quincy are among the organizers. 


1S 


American 
Trust Company 


50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 


Surplus (earned) over 2,300,000. 
Total Resources - 19,000,000. 


ACCOUNTS INVITED 


BUNKER HILL BRANCH—City Square, Charlestown. 


Admission of Trust Companies to Clearing 
House Membership 

The recent action of the Boston Clearing 
House Association in admitting the Old Colony 
Trust Company to full membership, enabling 
the institution to clear direct instead of 
through a member National bank, is regarded 
the first step toward closer co-operation 
between the National banks and trust compa- 
nies. Trust company membership has _ been 
accorded by clearing house associations in most 
of the large cities, including New York, Chi- 
cago, Philadelphia, St. Louis, Kansas City and 
Cleveland. One reason for such closer co-opera- 
tion is the development of par collection facili- 
ties and the mutual advantages resulting from 
the dual use of country check collection ma- 
chinery by both Federal and State chartered 
institutions. It therefore believed that the 
admission of the Old Colony Trust Company 
will soon be followed by applications for mem- 
bership from other local trust companies. 


as 


is 


The Dorchester Trust Company in its state- 
ment of September 2d shows: Capital, sur- 
plus and profits $303,991, deposits $3,242,553, 
loans $2,182,588, State and municipal bonds and 
other stocks and bonds $636,250, cash and due 
from banks $721,208 and total resources $3,546,- 
545. 



















CAPITAL, $1,000,000 






DEPOSITS : - 





















ARTHUR ADAMS, VICE-PRESIDENT 
GEORGE WIGGLESWORTH, VICE-PRESIDENT 
FREDERICK W. ALLEN, TREASURER 

THOMAS E. EATON, ASSISTANT TREASURER 
EDWARD B. LADD, AssiISTANT TREASURER 


Establishment of ‘‘ Permanent Charity 
Fund ”’ 


Announcement of the inauguration of a 
Permanent Charity Fund” by the Boston Safe 
Deposit & Trust Company, as trustee, has ex- 
cited considerable favorable attention. Many 
assurances have been received that this plan 
meets with the hearty approval of those per- 
sons who desire to make gifts or set aside 
trust funds to be devoted to charitable pur- 
poses. In its operation this fund will in no 
way take the place or interfere with the con- 
duct of the regular trust department of the 
3oston Safe Deposit & Trust Company. 

A review of the scope and methods to be 
employed in connection with the “Permanent 
Charity Fund” was presented in the September 
number of Trust ComMpANIES Magazine. Al- 
though the principle is in substance the same as 
contained in the establishment of “Community 
Trusts” or “Community Foundations” by trust 
companies in a number of other cities, the 
plan of operation varies considerably in de- 
tail. The Boston Safe Deposit & Trust Com- 
pany agrees to accept and hold gifts made to 
it as trustee whether such gifts be made by 
gift inter vivos or by devise, or bequest or 
othrwise, for the uses and purposes as set forth 
in the agreement and declaration of trust. The 
trustee shall have full power and authority to 


“ 


TRUST COMPANIES 


INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


TRUST FUNDS ae, os 
WRITE FOR OUR BOOKLET— THE MANAGEMENT OF TRUST PROPERTY" 


JAMES R. HOOPER, PRESIDENT 








THE OLDEST TRUST COMPANY IN BOSTON 












1904 1914 
$16,000,000 $20,000,000 
- 6,000,000 28,000,000 


ALEXANDER COCHRANE, VICE-PRESIDENT 
HENRY N. MARR, SECRETARY 

FRANCIS R. JEWETT, TRUST OFFICER 
ORRIN C. HART, ASSISTANT TRUST OFFICER 

JAMES H. SAWYER, MANAGER SAFE DEPOSIT VAULTS 


invest and reinvest the principal of the fund 
in both realty and personality. It may sell, 
exchange or transfer any or all part of said 
principal upon such terms as it may deem best 
and to attend to all proper execution, acknowl- 
edgement, etc. The trustee may determine all 
questions whether any money or things com- 
ing into its possession shall be treated as prin- 
cipal or income and to determine the mode in 
which expenditures shall be borne as between 
principal and income. The income of the fund, 
less proper charges, shall each year be applied 
to such charitable purposes as may be deter- 


mined by the Committee which is to attend 
to the application of proceeds. This Com- 
mittee has uncontrolled discretion as to how 


the income 


poses. 


shall be used for charitable pur- 
Strict provisions are laid down in re- 
gard to accounting. 


The Liberty Trust Company has declared a 
quarterly dividend of 2% per cent., which in- 
creases the rate to an annual 10 per cent. 
basis. For the past three years the rate has 
been 8 per cent. 

Wm. M. Butler has been elected a director 
of the International Trust Company. Mr. But- 
ler is president of the Butler Mills at New 
3edford, also president of the Boston & Wor- 
cester Street Railway Company and is con- 
nected with many other prominent interests. 
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Condensed Statement and Bond Circular 
Issued by Old Colony Trust Company 


The bond department of the Old Colony 
Trust Company disposes of a large volume of 
bonds to trust companies, National and savings 
banks throughout New England. In order to 
stimulate interest among banks in the bond of- 
ferings made through this department the Old 
Colony Trust Company has decided to issue 
in condensed form a condensed statement of 
its financial condition after each comptroller’s 
call which will also contain an up-to-date list 
of bond offerings available for trust company, 
National and savings bank funds. The state- 
ment not only. shows the financial strength of 
the company at a glance but also shows the 
class of bonds handled by the bond department. 

The September 2d statement showing aggre- 
gate resources of $116,126,317, with deposits 
of $103,057.719 capital, surplus and undivided 
earnings of $12,414,548 contains also a choice 
list of municipal, railroad and other corpora- 
tion bonds. Many of these offerings are legal 
investment for Massachusetts savings banks 
and interest payable without deduction of nor- 
mal Federal income tax. 





With the object of further developing Bos- 
ton as the trade and banking center of New 
Engiand, the National Shawmut Bank of Bos- 
ton is planning the establishment of a foreign 
department. 
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CONDITION OF BOSTON TRUST COMPANIES 






ARKANSAS 


Located at Little Rock, in the very center of this 
rapidly developing State, we offer exceptional facili- 
ties for the handling of your Arkansas business. 

Inquiries concerning Arkansas gladly answered. 


Capital and Surplus, 


$650,000.00 
Total Resources, - 2,300,000.00 


Southern Trust Company 


LITTLE ROCK, ARKANSAS 


** Strongest in the State’”’ 


Wholesome Trust Department Growth 


growth of a trust com- 
pany depends very larg rely upon the develop- 
ment of services extended through the trust 
department. It is through the exercise of the 
fiduciary functions that a trust company obtains 
a distinctive character and at the same time 
comes into most intimate touch with patrons. 
The Union Trust Company of Springfield, 
Mass., is among the trust companies which 
recognizes the wisdom of such policy. In five 
years the funds in the trust department of that 
company have increased nearly $2,000,000. From 
September, 1910, to September, 1915, trust funds 
showed an increase from $1,398,971 to $3,355,302. 
The trust officer is Mr. Dale S. Tate. 


The prestige and firm ; 






Surplus and 


Undivided 
Profits Deposits Book Last Div. 

Capital June 23, 1915 June 23,1915 Value Sale Rate 
eS 6 $1,000,000 $2,429,192 $17,854,415 342 360 12% 
ee OS 6 Se ean 600,000 960,077 11,169,468 260 213 8% 
Boston Safe Deposit & Trust Co........ 1,000.000 3,179,586 13,656,113 417 380 16% 
Charlestown Trust Co.. oes 200,000 31,837 1,224,259 115 115 6% 
LOIN BRUNE EOD. ve bance cesviv cee secies 100,000 51,460 780,394 151 165 6% 
Commonwealth Trust Co............... 1,000,000 736,088 18,048,273 173 =190 8% 
Commonolitan Trust Co... ...........0.. 200,000 118,064 2,889,155 159 + Sete 
SDOPOIUO TOURS TOD. son cccccccecescvce 200,000 76,313 3,062,043 138 120 6% 
eee Se CS a 500,000 371,056 4,583,102 174 155 6% 
ESS (6 ee 1,000,000 437,312 6,712,675 143 135 6% 
ty EMME EOD... cia ev wa sdvevervucss 750,000 167,713 2,440,790 122 125 4% 
international Trust Co............2.00. 1,000,000 1,137,953 ~=11,994,197 213 * 8% 
SINE AUMINE MOD. cs bic ew. 0ws 6% 660 400 sss 200,000 304,501 3,336,510 252 200 8% 
CN OS ee 250,000 231,971 1,578,108 192 150 6% 
Massachusetts Trust Co................ 500,000 293,535 4,164,917 158 * ae 
ee bo. 6 100,000 158,310 1,411,475 258 200 6% 
New England Trust Co................. 1,000,000 3,277,367 19,751,761 427 400 20% 
ee ee ey i YS a 6,000,000 6,176,151 95,648,157 202 262% 10% 
ee OD 6 200,000 75,185 915,649 137 120 ae 
Paul Revere Trust Co...........ccceses 200,000 62,891 2,106,833 131 130 
a haha 200,000 50,000 102,510 125 ig cs 
OE er ene 200,000 204,917 2,603,758 202 200 8% 
NO ee 1,000,000 1,718,591 18,483,737 271 * 8% 
NOIRE ERIE EDD ws 10 :0\0:5',00'0.s.0%s 00 we a's 200,000 58,237 775,307 129 130 ary 
United States Trust Co..... -ivinn eh seem 300,000 1,497,172 6,928,026 599 * 25% 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 50 Congress St., Boston, Mass. 


















e 
Chicago 
Special Correspondence 
The Middle West and the Anglo-French Loan 


The visit to this city of the Anglo-French 
financial commission, headed by Baron Reading, 
was of material benefit in effecting not only 
a clear understanding as to the purpose of the 
$500,000,000 foreign loan but also its relation 
to the welfare of the grain trade and railway 
as well as business interests of the Middle- 
West. The reception accorded the members of 
the commission was characteristic of the hos- 
pitality which bears the Chicago brand. The 
most effective argument used to encourage in- 
stitutional as well as popular subscription to 
the loan was the fact that the greatest grain 
crop in the history of the country is just now 
beginning to move and a free export movement 
is absolutely essential for the maintenance of 
trade as well as prices. Chicago banks and 
trust companies, in their commercial relations, 
are closely responsive to the needs of agricul- 
tural interests, and inasmuch as the loan is re- 
garded as purely a commercial accommodation, 
the proceeds of which will be deposited in 
domestic banks and trust companies in payment 
for purchases contracted in this country, much 
of the opposition, which was at first manifested 
in some quarters, has largely disappeared. 

It is necessary, however, to make allowance 
for the distinctive type of banking and trust 
company business in comparing New York 
and Chicago in regard to formal institutional 
buying. While it is true that the loan is robbed 
by its commercial character of any violation of 


neutrality, either according to the letter or 
spirit, the fact remains that the sentimental 
side cannot be entirely ignored. The reason 


for this is to be found in the large army of 
savings depositors of Chicago banks and trust 
companies. While a bank or trust company 
might justly resent any undue attempt to in- 
fluence its judgment on the part of any class 
of its depositors, it is true that a great many 
people cannot appreciate the need of a big for- 
eign loan for the purpose of preserving foreign 
trade and our great export movement which 
has furnished the chief stimulus to business 
during the past year. 

The statement made by President Charles G. 
Dawes of the Central Trust Company of Illi- 
nois in announcing a favorable attitude toward 
the foreign loan reflects the sentiment enter- 
tained by many of the bankers of this city. 
Mr. Dawes stated: 

“I have no desire to anticipate any action on 
the part of my fellow bankers, a number of 
whom I know feel as I do and are only await- 
ing a formal invitation to join the syndicate 
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to announce their position on the foreign loan. 
The fact that my personal position has _ be- 
come known leads me to make this statement 
in order that it may accompany the publication 
of the fact. 

“T think we bankers are coming to realize 
that this loan is a matter of America first. 
From the standpoint of the commerce and in- 
dustry of the American nation it is vital that 
this loan be made for the preservation of our 
export trade. Should that trade be interfered 
with, our prosperity, now well on its way, will, 
in my judgment, be jeopardized if not de- 
stroyed. 

“Our own bank, for instance, is an American 
institution neither pro-Ally nor pro-German in 
its sympathies or its affiliation. We are asked 
to become subscribers to a foreign loan which, 
being an external loan, constitutes practically 
a first lien upon the resources and good faith 
of the people of Great Britain and France, cus- 
tomers of the United States. Of its absolute 
safety I am not in doubt. 

“T also believe in the real patriotism and neu- 
trality of our American citizens and I do not 
for one minute think that in any large numbers 
they will resent any action taken upon a sound 
business basis and unquestionably in the in- 
terest of our own nation, to which we all owe 
our first allegiance and devotion. I shall rec- 
ommend to our own board of directors that we 
subscribe for our proportionate and _ reason- 
able share.” 


Definite Growth of Optimism in West 


The National City Bank of Chicago in its 
October investment letter says: 

“During the past month there has been a 
definite growth of optimistic sentiment. Busi- 
ness is going ahead and those industries which 
are engaged with foreign orders are giving a 
very good account of themselves. Some manu- 
facturers have been forced to decline foreign 
business, owing to the heavy volume of rush 
work already on their books. It is significant 
also that new business is developing from do- 
mestic sources as well as foreign quarters, and 
that some improvement is reported in the build- 
ing industry. The general feeling is that trade 
conditions will show further improvement be- 
fore the end of the year and that there will be 
sustained revival in different lines. The Euro- 
pean War and the complications which have 
resulted from it still constitute the chief factor 
of disturbance. The developments of the last 
ten days, however, indicate that there is less 
danger of a rupture with Germany than there 
has been at any time since the loss of the 


Lusitania.” 




















































































































































































































































































































TRUST COMPANIES 


The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 
to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 


these 
satisfactory. 


institutions to make a _ connection 


valuable and 


Correspondence is invited relative to the advantages 


afforded. 


Combined Deposits, $187,218,453 


Successful Convention of the Illinois 
Bankers’ Convention 


That the Illinois 
become a powerful 


Bankers’ 


Association has 
factor in furthering the 
broader banking as well as agricultural and 
industrial interests of the State was rendered 
evident at the twenty-fifth annual convention 
held October 14th and 15th at Joliet. The at- 
tendance was up to record numbers with an 
exceptionally large representation from other 
States. After addresses of welcome, the presi- 
dent of the association, J. S. Aisthorpe, of the 
First Bank & Trust Company of Cairo, de- 
livered his annual address in which he traced 
the important developments of the past year 
growing out of the European war and described 
the particular activities of the association. 
The key-note of co-operation was voiced in 
the address by John H. Fahey, president of 
the Chamber of Commerce of the United States 
in dwelling upon the results of organization 
among business men in connection with na- 
tional development. 

Keen interest was manifested in the discus- 
sion of the “Labor Question” by Secretary of 
Labor, William B. Wilson, who has kept in 
close touch with every angle of the problems 
presented between employer and employee. In 
his address on “Some Bad Rural-Credit Laws,” 
Mr. Myron T. Herrick, of Cleveland, offered 


some plain facts. He said in part: 


Bankers’ Associatton started 
movement. The resolution, 
November, 1911, at New Orleans, 
public attention to long-term mort- 
gaging and co-operative banking, and suggested 
the right ideas to the various commercial, ag- 
ricultural, and political bodies whose activities 
have made of these subjects one of the great- 
est issues of the day. But the Association in- 
trusted the movement to its agricultural com- 
mission which assumed an unsympathetic at- 
titude and regrettably left the problems to be 
solved without its expert advice. 

“As a result, the movement has gone wild. 
Properly regulated private enterprise and a 
wider extension of rural co-operation have been 
discarded as the solution. The introduction 
of correct principles in mortgaging has been 
ignored. The co-operative combination of 
farmers, with a view of strengthening their 
selling power and supplying 


“The American 
the rural-credits 
adopted in 
directed 


purchasing and 
their own financial needs for short-term trans- 
actions, has been condemned without trial. 
The grand objects of the movement have been 
overlooked. The aim has been centered on 
mere interest rates instead of remaining point- 
ed at the mobilization of credit and the effective 
use of resources.” 

An interesting address on “The Greater Vic- 
tories of Peace” was delivered in characteristic 
style by J. A. S. Pollard of Fort Madison, 
Wisconsin. 













Chicago Brevities 

The October bond circular issued by the bond 
department of the Northern Trust Company 
contains an exceptionally attractive list of of- 
ferings, including Peoples Gas Light & Coke 
Co., refunding mortgage, 5 per cent. gold bonds; 
Commonwealth Edison first mortgage, 5 per 
cent. gold bonds and Chicago Telephone, first 
mortgage, 5 per cent. gold bonds. 

Bank clearings in Chicago for September to- 
taled $1,314,361. which is an increase of $79,- 
799,951 over those of the preceding month and 
a gain of $164,143,251 compared with clearings 
for the same month last year. 

An exceptionally strong showing is made by 
the Merchants Loan & Trust Company in its 
statement of September 
that of June 23d last. Deposits aggregating 
$67.317,883 have gained $6,621,567 or 10.9 per 
cent., and $5,537,253 has been added to total 
resources, bringing that item to $80,087,250, 
the largest in the history of the company. 

Deposits of the National and State banks 
and trust companies of Chicago are $1,130,601,- 
882, according to official reports issued under 
date of Sept. 2d-3d. 


2d, as compared with 


The total is the largest on 
record, showing an increase of $62,677,314 since 
June 23d-24th preceding, the last previous off- 
cial call. 


CONDITION OF CHICAGO TRUST COMPANIES 
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Representatives of the twelve Federal Re- 
serve banks of the country, were in conference 
here recently to consider the various matters 
in connection with the check collection system 
in the several districts. 

A reserve account has been opened with the 
First National Bank by the Farmers’ National 
3ank of Lake Preston, S. D. 

Comparing the statement of the First Na- 
tional Bank of Chicago as of September 2d 
with that of June 23d, last, deposits have gained 
$13,248,902 or 10.8 per cent., and now total $135,- 
076,978. 

The Houghton-Mifflin Company, of Boston, 
has just issued “Essays and Speeches,” by 
Charles G. Dawes, president of the Central 
Trust Company of Illinois and former Comp- 
troller of the Currency. This splendid volume 
includes a memorable tribute to the son of the 
author, Rufus Fearing Dawes, who was 
drowned in his twenty-first year, in Lake Gen- 
eva, Wis. There are some remarkable extracts 
taken from a journal kept by the young col- 
legian, showing his rare character and great 
ability. 


The Norfolk Bank for Savings & Trusts of 
Norfolk, Va., reports total resources of $2,163,- 
430, with deposits of $1,734,055, capital $100,000, 
surplus and undivided profits $328,475. Cald- 
well C. Hardy is president. 





Surplus and 



















































































Undivided Book 

Capital Profits Deposits Value Bid Asked 
Contral Trust Co. .......csssscccccceccsens $4,500,000 $2,501,106 $41,145,435 138 210 214 
Chicago Savings Bank & Trust Co........... 1,000,000 296,623 6,910,528 129 140 145 
Citizens Trust & Savings............... 50,000 28,915 589,577 158 200 210 
*Continental & Commercial Trust & Savings... 3,000,000 1,868,158 30,882,651 162 ee ea 
Drovers Trust & BAvings......ccccccccccecss 250,000 244,836 3,959,637 197 300 
TEUEEE PPUSE & BAVIDGE. «5 oc ccccceccccccccsss GOOOOO 5491:825 G6LI7S 91S 208 .... sae 
Prankiin 2 rust @ BAVingS......5.0.606cceoes 300,000 162,126 1,194,437 154 155 160 
Guarantee Trust & Savings.................. 200,000 74,013 514,835 1387 135 145 
ER 1,500,000 2,994,951 21,128,154 299 500 bias 
tHibernian Banking Association............. 2,000,000 1,501,098 28,588,684 175 ee boat 
MEOUNO TANK G TIUBE CO, icc ecc ces sccuescs 300,000 102,498 1,540,763 134 180 190 
Illinois Trust & Savings..................... 5,000,000 11,102,943 95,542,791 322 470 480 
Kenwood Trust & Savings................... 200,000 144,291 2,071,430 172 180 185 
Lake View Trust & Savings................. 300,000 140,928 2,383,521 135 175 185 
DROEKOS PTURG GCAVINGS. «5 ici ccc cw cesvccc 200,000 32,005 394,343 116 old 100 
Mercantile Trust & Savings................. 250,000 69,900 1,467,146 128 150 155 
Merchants Loan & Trust Co................. 3,000,000 7,829,519 60,696,316 360 430 435 
Michigan Av. Trust & Savings............... 200,000 73,524 1,329,922 136 100 115 
Mid-City Trust & Savings................... 500,000 154,603 2,469,098 131 180 200 
ee SE bc 2 oe eee 2,000,000 2,701,594 30,650,660 235 260 ales 
Northwestern Trust & Savings............... 300,000 156,013 4,446,286 152 260 270 
People’s Trust & Savings.............c0.s00. 500,000 269,189 7,218,111 153 295 305 
Paumen Trust & SAVINGS. ..........ccccccee 300,000 351,659 3,887,607 217 200 ats 
Sheridan Trust & Savings................... 200,000 57,451 1,667,344 128 155 165 
Standard Trust & Savings................... 1,000,000 501,328 6,033,482 150 160 165 
oO EE Be OO are 1,500,000 3,317,874 25,793,954 321 400 406 
Stockmen’s Trust & Savings................. 200,000 93,533 1,181,773 146 140 150 
I a a 5 id cw said oe eva nid ava'd' 1,200,000 1,820,522 24,645,329 251 300 saree 
West Side Trust & Savings.................. 400,000 160,274 4,274,401 140 300 350 
Woodlawn Trust & Savings.................. 200,000 164,271 1,877,751 175 220 226 


*Stock owned by Continental & Commercial National Bank. 
{Stock owned by Continental & Commercial National Bank. 


tStock owned by First N 
Corrected by F. M. Zeiler & Co. 


ational Bank. 
































































































































TRUST COMPANIES 


St. Louis 


Special Correspondence 
The Great Harvest and Price Factors 


St. Louis bankers and business men face 
the future with a wholesome feeling of con- 
fidence which does not imply any disregard 
of the cross currents in our international eco- 
nomic relations attributable to the continued 
progress of warfare in Europe. The prime 
factor is the assurance of a harvest which sur- 
passes all previous records. There are, of 
course, many unknown influences which will 
have to be taken into account as the season for 
marketing the great crops advances. One un- 
certainty, however, namely, that of finding funds 
to both move this vast crop and to enable farm- 
ers to pursue a policy of disposing of their 
stocks by degrees, has been removed beyond 
all questions. The release of a big volume of 
reserves by the operation of the Federal Re- 
serve system, the comparatively slack demand 
for accommodation from the ordinary business 
lines and the steady accumulation of funds 
in reserve centers render the question one of 
finding employment for surplus money rather 
than one of husbanding resources as was us- 
ual during the early crop moving season. 


‘rom a statistical viewpoint the prospect of 
fairly high prices for farm products is not un- 


tenable. The visible supply is perhaps at the 
lowest point on record. Speculative interests 
are fairly well informed that the September 
3romhall estimates of a world wheat crop of 
4,165,120,000 bushels, or 16 per cent. over last 
year, failed to make allowances for depreciations 
in yield in various countries. The statistical 
situation justifies the conclusion that the avail- 
able American surplus of wheat will be just as 
eagerly sought, particularly by European buy- 
ers, as the surplus of last year. The October 
Government crop report placed the wheat crop 
at 1,002,020,000 bushels with a corn crop of 
3,026,159,000 bushels. A_ billion-bushel wheat 
crop is the largest on record and compares with 
an average of 686,000,000 bushels during the 
past five years and 801,000,000 bushels last 
year. At prices prevailing October Ist the 
wheat crop should bring in $910,844,000. The 
three-billion corn crop, at October Ist prices, 
has an estimated value of $2,133,000,000. The 
aggregate yield of the six leading grain crops 
is given at 5,843,265,000 bushels as compared 
with 4,914,494,000 bushels last year. 

The negotiations of the $500,000,000 Anglo- 
French loan is also hailed as an assurance that 
our best European customers will not be handi- 
capped by the lack of credit or exchange facili- 
ties in making their enormous purchases. 


The Farm Mortgage Bankers’ Association 
Convention 

The influence of the European war on agri- 
cultural conditions, on credit and land values 
were absorbing topics at the second annual 
convention of the Farm Mortgage Bankers’ 
Association convention held in this city, Octo- 
ber 7th and 8th during Veiled Prophet Week. 
F. W. Thompson, manager of the Farm Loan 
Department of the Merchants’ Loan & Trust 
Company of Chicago, who is the founder of 
the association, directed the attention of those 
present to some of the factors which must be 
considered in the light of recent events in de- 
termining farm land values. He said in part: 

“To what extent have we been influenced by 
the speculative feature of land value? Have 
we been alive to its significance, and have we 
been able to eliminate this feature of our ap- 
praisement of land during the past conduct of 
our business? I fear that’ most of us must 
plead guilty of having been influenced too large- 
ly by the speculative value of land in making 
up our judgments as to what would be a safe 
and conservative Joan, and have allowed this 
feature to become altogether too prevalent in 
our judgment of values. * * * 

“If my reasoning is correct for an expect- 
ance of lower prices on account of the present 
world conditions and a probability of a con- 
tinuance thereof for a number of years to come, 
farmers must bestir themselves to become better 
acquainted with their earning capacity and to 
raise a sufficient increase in crop products to 
offset what may naturally be expected to be a 
decline in prices in order to maintain the in- 
come value prevalent today.” 

Among other addresses on the program were: 
W. McC. Martin, chairman of the board of 
directors St. Louis Federal Reserve Bank on 
“The Federal Reserve Bank and Farm Credits ;” 
L. W. Clapp, vice-president First Trust Com- 
pany, Wichita, Kan., “The Central Buying Or- 
ganization ;” and Hon. L. E. Hall, Governor of 
Louisiana, “The State and Its Relation to Farm 
Credits.” 


St. Louis Union Building Alterations 

Alterations and re-decoration of the quarters 
of the St. Louis Union Bank, have been com- 
pleted, and the building now is one of the most 
conveniently arranged banking houses in the 
West. Approximately $60,000 was spent to bet- 
ter facilities. The bank now occupies the en- 
tire first floor and the senior officers of the in- 
stitution are grouped in an open space in the 
northeast corner. The savings department is 
now at the end of the north corridor. The 
trust department of the St. Louis Union Trust 
Company, has been moved to the north half 
of the seéond floor. 
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Elected Director of Mercantile Trust Co. 
The Mercantile Trust Company has announc- 
ed the election of Ernest W. Stix, as a direc- 
tor of the company to fill the vacancy caused by 
the death of the late David Eisman. Jonathan 
Rice, 
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Goods Company, was a charter member of the 


board of the trust company and at his death 
was succeeded by Mr. Eisman. He in turn 
is succeeded by Mr. Stix, who has been in- 


formally chosen by directors as the new presi- 
dent of the Rice-Stix Company. 
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former president of the Rice-Stix Dry 


Security Trust Company 


Capital and Surplus, 
One Million Dollars 


Executes trusts of every nature 


Estates Department 
Corporation Trust Department 
Bond Department 

Audit Department 


FORT AND GRISWOLD STREETS 


DETROIT 


Write 
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Mercantile Trust Company Contemplates 
Building Addition 

The Mercantile Trust Company and the Mer- 

cantile National Bank have completed plans for 


the erection at the southeast corner of 
and St. Charles streets of an addition to its 
present building at Eighth and Locust streets. 
The two buildings will occupy the entire west 
half of this block with entrances from the three 
streets. The addition is to be the counterpart 
of the present structure and will cost approxi- 
mately $500,000, exclusive of the ground. 

The Mercantile Trust Company controls 
through and leaseholds the entire half 
block, the Locust and St. Charles street prop- 
erties being separated only by a blind alley. A 
bill has been re-introduced in the Board of 
Aldermen for the vacation of this alley. 


Eighth 


fees 


Charles H. Bailey who was one of the 
ers of the Mississippi Valley Trust Company, 
a stockholder in the Mercantile Trust Com- 
pany, the St. Louis Union Trust Co., and sev- 
eral other banks, died recently at his residence 
in this city. 

The State Board of Equalization in Jef- 
ferson City has granted the demands of the 
St. Louis bankers for the exemption of stocks 
owned by banks in other 


found- 


corporations. 



































NAME 
Capital 
American Trust ‘Co. 6656.05.35 ce $1,000,000 
Broadway Savings & Trust Co. 100,000 
Farmers’ & Merchants’ Trust Co. 100,000 
Jefferson-Gravois Trust Co...... 100,000 
Mercantile Trust Co............ 3,000,000 
Mississippi Valley Trust Co...... 3,000,000 
Mortgage Trust Co.*........... 500,000 
St. Louis-Union Trust Co.*...... 5,000,000 
Title Guaranty Trust Co.*....... 1,000,000 
Trust Co. of St. Louis County... 133,600 
West St. Louis Trust Co........ 100,000 








tAll quotations as of Oct. 8, 1915. 





Surplus and Par Boo 
Profits Deposits Value Div. at tBid Asked 
$236,038 $5,529,435 100 124 
89,355 791,734 100 "8% 189 165 
88,510 1,336,385 100 5% 189 200... 
21,659 857,773 100 4% 122 115 125 
7,055,039 27,117,911 100 18% 335 334 335 
5,474,228 17,585,065 100 16% 282 285 288 
WE hacleoerneaia 100 5% 133 125 135 
a 100 16% 223 340 345 
Mh hy: re 100 .... 218 105 115 
126,758 374,002 50 8% 97 140%160% 
32,938 516,529 100 5% 133 115 125 


Statements as of Sept. 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. i and 1 Wall St., 


1915, except marked.* 
New York. 





LATEST STATEMENTS OF ST.LOUIS TRUST ator 
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Pittsburgh 


Special Correspondence 
New Combinations in Steel Trade 

With productive capacity attaining the high- 
est record in the history of the iron and steel 
trade, considerable attention is naturally given 
to reports of new combinations in steel prop- 
erties. While many of these reports are more 
or less speculative and due to the remarkable 
market movements in “war some defi- 
nite will doubtless result in the 
trol of productive units. The sale of a con- 
trolling interest in the Midvale Steel Company 
of Philadelphia to capitalists formerly 
tified with the United States Steel C 
has subject of general 
local steel and financial circles. 


stocks” 


changes con- 


iden- 
yrporation 
discussion in 
The new Mid- 
vale Steel & Ordnance Company, with an au- 
thorized capital of $100,000,000 takes over the 
controlling interest in the original Midvale 
Company and acquires control of the 
Coatesville (Pa.) Rolling Mill Company and 
the Remington Arms Company. The fact that 
A. €. Dinkey, who resigns his post here as 
president of the Carnegie Steel Company to 
become president of the new Midvale works, is 
regarded as an indication that the new organi- 
zation will develop its opportunities to the 
utmost 

It is also regarded as assured that the Beth- 
lehem Steel Corporation will materially en- 
large its productive capacity including the con- 
summation of negotiations for the purchase of 
the controlling interest in the Pennsylvania 
Steel Company from the Pennsylvania Railroad. 

It is well known that the Pennsylvania Rail- 
road is committed to a policy of divesting itself 
of its interests in steel manufacturing enter- 
prises owing to anti-trust laws. 


been a 


also 


Pittsburgh’s Banking and Trust Company 
Strength 


The total deposits of Pittburgh banks and 
trust companies as shown by the statements of 
September 2d for National banks, and Septem- 
ber 7th for trust companies and State banks, 
show an increase of $12,500,000, and $1,000,000 
in surplus and profits. The latest statements 
show the following totals: 


Capital Sur. & Prof. Deposits 
$28,650,000 $24,132.603 $205,730,333 
. 5,072,700 8,929,652 107,521,130 

21,903,600 58,878, 129,928,606 


National Banks 
State Banks... 
Trust Companies 





$55,626,300 $91,940,878 $443,180,069 


Pittsburgh bank exchanges for September ag- 
gregated $218,792,051 as compared with $211,- 
960,867 for the corresponding month last year. 


FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


$7,750,000.00 


Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 


Fidelity Title & Trust Company 

The Kidelity Title & Trust Company of Pitts- 
burgh reports, under date of September 7th, 
total resources of $22,837,753. with deposits of 
$14,009,822, capital paid in, $2,000,000, 
surplus fund $3,000,000, and undivided profits 
$2,898,277. The Fidelity Title & Trust Com- 
pany also reports total trust funds of $62,482.- 
727, and face value of corporate trusts $117,- 
580,120. 


stock, 


The Safe Depesit & Trust Company 

The Safe Deposit & Trust Company of Pitts- 
burgh, according to the last official statement 
of September 7th, shows total resources of $o,- 
637,137, with capital of $3,000,000, surplus fund 
of $6,300,000, and undivided profits of $110,- 
310. Trust funds aggregate $35,264,300 and 
corporate trusts $26,261,300. The banking 
group with which the Safe Deposit & Trust 
Company is associated, namely, the Peoples 
National Bank and the Peoples Savings Bank, 
report total resources, inclusive of trust funds, 
amounting to $79,181,540. 


The East Pittsburgh Trust Co. 
reports total resources with de- 
posits of $1,424,101, capital stock $125,000, sur- 
plus and undivided profits $122.603. 


Savings & 
of $1,680,880 
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30th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President 


Baltimore 
t 
Special Correspondence 
John J. Nelligan Elected President Safe 
Deposit and Trust Company 

\nnouncement of the election of Vice-Presi- 
dent John J]. Nelligan to the office of president 
of the Safe Deposit & Trust Company, suc- 
ceeding the late Michael Jenkins, was received 
with gratification in local banking and financial 
circles. Mr. Nelligan has been associated with 
the company since 1886 and during his thirty 
years of uninterrupted service, beginning with 
the position of a clerk, he has occupied various 
official positions which have 
with every department. 


familiarized him 
His election is an as- 
surance that those policies of conservatism and 
adherence to distinctively fiduciary business, 
which have given the Safe Deposit & Trust Com- 
pany an enviable position among local financial 
institutions, will be continued with fidelity to 
its best traditions. 

Mr. Nelligan is the fourth president of the 
Safe Deposit & Trust Company since its in- 
corporation in 1864. The company first de- 
voted itself largely to safe deposit functions 
and in 1867 obtained authority to conduct trust 
business, being the oldest institution of the kind 
in the city and in the State of Maryland. The 
first president was Enoch Pratt who was suc- 
ceeded after one year of incumbency by Benja- 
min F. Newcomer who held office until his 
death in 1901. His successor was Michael Jen- 
kins who continued active until his death re- 
cently. Beginning with a capital of $200,000 
the company now has capital of $600,000 with 
surplus and undivided profits of $2,641,126. In 
the “roll! of honor” recently published by the 
State Bank Commissioner, basing the status of 
trust companies on the percentage of excess of 
surplus and undivided profits over capital, the 
Safe Deposit & Trust Company was accorded 
second place. By stages the first annual divi- 


A. H. S. POST, President 


dend rate of 6 per cent. in 1868 has been in- 
creased to the present basis of 20 per cent. 

Announcement was also made of the election 
of Vice-President Henry Walters to the newly 
created office of chairman of the board of di- 
rectors and the election of John \W. Marshall 
to the position of first vice-president. Follow- 
ing is the complete official staff of the company : 
H. Walters, chairman of Board; John J. Nelli- 
gan, president; John W. 
dent; Andrew P. Spamer, treasurer; George B. 
Gammies, assistant treasurer; H. H. M. Lee, 
Arthur C. assistant secre- 
tary; Joseph B. Kirby, assistant secretary; Will- 
iam R. Hubner, assistant secretary; George R. 
Tudor, cashier; Albert P. 
officer. 


Marshall, vice-presi- 


secretary ; Gibson, 


Strobel, real estate 


Estate of the Late Michael Jenkins 

Under the will of the late Michael Jenkins, 
the Safe Deposit & Trust Company and the 
hrothers of the late president of this com- 
pany, Joseph W. Jenkins, Jr., and George C. 
Jenkins, are appointed administrators of the 
estate. Provision is made for carrying on the 
business interests and holdings of the late Mr. 
Jenkins in a way which shall cause no material 
change. The large holdings will therefore re- 
main intact and will be practically used in ac- 
cordance with the directions of the testator. 
In the Atlantic Coast Line Company of Con- 
necticut the late Mr. Jenkins was succeeded in 
the presidency by Alexander Hamilton, of 
Va., and Jenkins, his 
brother, was elected to his place on the board 
of directors, as also on the boards of the At- 
lantic Coast Line Railroad and the 
& Nashville Railroad. 

The Central State Bank & Trust Company 
of Dallas, Tex., has been admitted to member- 
ship in the Eleventh (Dallas) Reserve District 
of the Federal Reserve system. 


Petersburg, George C. 


Louisville 





TRUST COMPANIES 


MARYLAND TRUST COMPANY 


BALTIMORE 


Invites you to call or write regarding reciprocal business 


FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 


Considerate Treatment 


Improved Conditions in the South 

Henry Walters, chairman of the board of 
directors of the Atlantic Coast Line who was 
recently elected chairman of the board of di- 
rectors of the Safe Deposit & Trust Company 
of Baltimore, in an interview relative to the 
future of the South, is quoted as saying: “The 
South has seen its worst times and a steady 
improvement in conditions has begun.  Busi- 
ness shows a marked improvement and the pig 
iron and lumber markets are sharing in this 
improvement. Better prices are being quoted 
for both commodities. The present crop of cot- 
ton is the cheapest raised since 1895, when the 
cost of production did not exceed six cents a 
pound. In view of the great decrease in the 
cost of production the cotton planter will real- 
ize a greater profit from his crop this year than 
ever.” 


Comptroller Williams Makes ‘‘ Political 
Capital ’”’ 

3ecause some National banks located in the 
rural districts have exacted excessive interest 
rates Comptroller of the Currency, John Skelton 
Williams, in a recent address before the bankers 
of Kentucky, presented a fearful picture of 
cruelty and ruinous desolation, threatening to 
develop a spirit of anarchy, socialism and revo- 
lution. “Darkest Russia” is an elysian field 
compared with the treatment accorded by some 
banks to farmers, says the Comptroller. The 
address has again prompted the inquiry as to 


Your Collections Desired 


Excellent Service 


how long the Administration will tolerate such 
misuse of the ottice of Comptroller. 
Dignity and Convenience in Bank 
Construction 

The September issue of The Hoggson Maga- 
zine, issued by Hoggson Brothers of New York, 
contains many valuable suggestions for bank or 
trust company managements which contemplate 
the construction of new banking quarters or 
buildings. The average banker is often a lay- 
man in regard to the essentials which must be 
considered in the erection of new bank build- 
ings or in perfecting the interior equipment. 
Probably no other firm has arrived at such a 
high degree of expert Hoggson 
Brothers in designing and directing such con- 
struction. They have studied the needs of 
banks and trust companies from every angle 
and the single form of contract enables them 
to carry out the requisites of economy, of 
strength, convenience, harmony and artistic 
beauty in completing plans. 


service as 


Los Angeles Trust & Savings Bank 

The Los Angeles Trust and Savings Bank, 
of Los Angeles, Cal., under recent date reported 
the capital stock of $1,500,000 and surplus and 
profits of $1,605,828; loans and discounts $13,- 
409,689; bonds, securities, etc., $2,598,907; cash 
and exchange $4,957,163 and total resources 
$22,015,758. 


D<<, 





CONDITION OF BALTIMORE TRUST COMPANIES 


Capital 

$1,000,000 
300,000 
1,350,000 
1,000,000 
1,000,000 
1,000,000 
1,500,000 
600,000 
200,000 
200,000 
500,000 


Baltimore Trust Co 
Colonial Trust Co 
Continental Trust Co 
Equitable Trust Co 
Fidelity Trust Co 

Maryland Trust Co 
Mercantile Trust & Deposit Co.... 
Safe Deposit & Trust Co 
Security Storage & Trust Co 
Title Guarantee & Trust Co 
Union Trust Co 


1,469,705.07 
1,217,680.47 


3,174,165.63 
2,641,126.47 


Surplus and 
Undivided Profiits 
Sept. 2, 
$2,151,279.61 


Deposits 
Sept. 2, 1915 Bid 
$5,093,441.24 125 
1,248,562.76 28 
5,571,993.40 150 
4,783,254.56 27 
10,679,866.53 290 
2,869,738.59 105 
16,756,717.72 185 
11,068,214.79 650 
165 
165 
2,435,453.43 66 


1915 
73,802.56 
139,250.66 


204,487.67 


185,848.55 


Revised by Hambleton & Co., Bankers, Baltimore. 














New Orleans 
Special Correspondence 


The Short Cotton Cropand the Anglo-French 
Loan 


It is quite natural that the announcement of 
the success of the half-billion dollar loan to 
Great Britain and France should be regarded 
with particular satisfaction in financial as well 
as cotton growing circles throughout the South. 
The creation of a $500,000,000 commercial 
credit will not only stimulate the exportation 
of the leading staple product of the South but 
will also remove to an appreciable degree the 
embargo of demoralized foreign exchange 
rates. The cotton situation today is therefore 
entirely different from that which confronted 
the South one year ago when emergency cur- 
rency had to be employed, when shipping facil- 
ities were seriously impaired and a huge sup- 
ply of cotton on hand could not be moved to 
ultimate markets. In the first place the indi- 
cated yield of 10,950,000 bales of 500 pounds 
this year, according to the Government esti- 
mate made on September 25th, as compared 
with a yield of 16,135,000 bales last year, can- 
not occasion any disappointment. The marked 
reduction in cotton yield will help to stabilize 
prices and relieve congestion. Secondly, there 
is ample money with which to finance the 
gradual movement of cotton and to enable the 
growers to hold stocks in warehouses. The 
European war has had a wholesome influence 
in increasing approved warehouse facilities, in 
bringing about a higher degree of protection 
and insurance in the sorting of cotton. 

September cotton exports were 300 per cent. 
greater than for the same month last year. 
There has also been a heavy expansion in con- 
sumption amounting to 498,219 bales as com- 
pared with 414,864 bales in September last 
year. Exceptional progress has been made in 
increasing cotton warehouse facilities. There 
is no disposition on the part of bankers, how- 
ever, to fix in advance a maximum rate of 
interest on stored cotton. It is impossible 
to forecast the rate and from a banking stand- 
point it is regarded as unwise to determine a 
rate for the future 


Howard S. McNair, prominent in local finan- 
cial circles, has been elected general manager 
of the bond department of the Interstate Trust 
& Banking Company. 

The Hibernia Bank & Trust Company was 
the successful bidder for a new issue of $250,- 
000 5 per cent. levee bonds issued by the Red 
River Bayou and Atchaflaya Levee District. 
This new issue of levee bonds was authorized 
by the State Legislature of 1914. 
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State Institutions and the Federal Reserve 
System 


State banks and trust companies in the South 
manifest no disposition to depart from their 
attitude in regard to the question of applying 
for membership in the Federal Reserve system. 
The State institutions take the position that 
they cannot afford to subordinate their present 
charter powers and policies to rules framed by 
the Federal Reserve Board which may be 
changed after they have once become members. 
The State laws take into consideration local 
requirements in regard to investments in real 
estate mortgages which are recognized in the 
Federal Reserve Act. It is maintained that 
the Federal Reserve Act itself should clearly 
define the rights of State institutions and 
should not leave such questions to the “dis- 
cretion” of the Federal Reserve Board. 


Rudolph S. Hecht Appointed Port 
Commissioner 

Governor Hall of Louisiana has honored 
Rudolph S. Hecht, trust officer of the Hibernia 
Bank & Trust Company with an appointment 
as a member of the Board of Port Commis- 
sioners for the Port of New Orleans. Mr. 
Hecht succeeds A. M. Lockett, resigned. Mr. 
Hecht will be able to render particularly valu- 
able services in view of the extensive projected 
development of port and 
facilities. 


cotton warehouse 


Adaptation of ‘‘ Mother Goose’’ Rhymes 

G. B. Gaiennie is the author of an exceed- 
ingly interesting little illustrated book of rhymes 
issued by the Central Trust Company of Illinois. 
They are adapted from the popular “Mother 
Goose” rhymes, with which every child is fa- 
miliar, and each verse carries its quaint les- 
son as to the sad lot of those who squander 
their money and the rewards of saving. 
are a few of the jingles: 


Here 


“There was an old woman who lived in a 
shoe, 
She had so many children she didn’t know 


what to do; 

She taught them to save and earn their own 
bread, 

And kept a good roof over their head.” 


““ 


Jack Grimes could save his dimes, 
His wife could save a penny; 
3etwixt the two, they richer grew, 
Yet lived as well as any.” 

The Michigan Trust 


Company of Grand 


Rapids is distributing a small booklet explain- 
ing the provisions of the laws of Michigan 
governing taxation of municipal bonds, trust 
mortgage bonds and coupon notes. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


—_"s NOTICE: 


This directory is published each month for the benefit of trust. 


companies, banks, corporations, executors, administrators, transfer and register agents 
who require legal representation in different cities or localities. 


DISTRICT OF COLUMBIA. 


Washington. 


KENYON & MACFARLAND, 
Attorneys-at-Law 
Suite 901 Evans Building, Washington, D. C. 


Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. MacFar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. 2efer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


TUCKER, 


LOUISIANA. 
New Orleans. 

JONAS, KRUTTSCHNITT & 
GOLDBERG. 


Address: Suite 114, Hibernia Bank Bldg., 
New Orleans, La.. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


FARRAR, 


MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; Associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 

BOWEN, DOUGLAS, EAMAN & BARBOUR, 

Attorneys and Counsellors, 

No. 1101-08 Ford Building. 
Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 


Union Trust Company, Detroit Trust Com- 
pany. 


SOUTH CAROLINA 
Columbia 


BARRON, McKAY, FRIERSON & MOFFATT 
Attorneys-at-Law. 
1001-2-3-4-5-6-7 Union National Bank Bldg. 
Columbia, S. C. 

Members of firm: Chas. H. Barron, Doug- 
las McKay, J. Nelson Frierson, Thos. H. 
Moffatt, M. G. McDonald. 

References: H. A. Kahler & Co., 49 Wall 
St., New York; The Pullman Company, Chi- 
cago; KEquitable Mortgage and Trust Co., 
Baltimore; Southern Express Company, At- 
lanta, Ga.; Carolina Bond and Mortgage Co., 
Columbia, S. C.; Union National Bank, 
Columbia, S. C.; National Loan and Exchange 
Bank, Columbia, S. C. 


CANADA. 
Toronto 


BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, ete. 


Canadian Bank of Commerce Bldg., Corner 
King and Jordan Streets, Toronto. 


Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Muller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 
Toronto. a 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal. 


CASGRAIN, 
CASGRAIN 


CASGRAIN, MITCHELL, HOLT, McDOU- 
GALL, CREELMAN & STAIRS 
Royal Trust Building 
Advocates, Barristers, etc. 

Th. Chase-Casgrain, K. C., Victor E. 
Mitchell, K. C., Charles M. Holt, K. C., A. 
Chase-Casgrain, K. C., Errol M. McDougall, 
John J. Creelman, Gilbert S. Stairs, Pierre F 

Casgrain. 

Solicitors for the Royal Trust Company, 
United Shoe Machinery Company, American 
Locomotive Company, the United Kingdom 
Mutual Steamship Assurance Association, 
Limited, Canadian Consolidated Rubber Com- 
pear. oe and Ames Holden McCready, 
aimited. 


Correspondenis throughout Canada. 


McGIBBON, MITCHELL & 















TRUST COMPANIES 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for collections 


in their respective cities. 
ALABAMA 


Birmingham.......... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 


dent; Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


MARYLAND 


Baltimore: ... 666s cc. First National Bank.—Capital $1,000,000. Surplus and profits, 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. 8. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MICHIGAN 
Battle Creek......... The Old National Bank. Capital $200,000. Surplus and _ profits 


$178,000. Deposits $4,000,000. Edwin C. Nichols, President; L. J. 
Karcher, Cashier. 


MONI 5.535 ona ls lg os The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI 
Kansas City... 2.5.06 Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 
vided profits, $750,000.00. W. T. Kemper, President; R. C. Mene- 
fee, Vice-President; H. C. Schwitzgebel, Secretary; Jozach Miller III, 
Treasurer; H. C. Honan, Ass’t Treasurer, Townley Culbertson, 
George H. Ruddy and George W. Dillon, Assistant Secretaries. 
Collections promptly made and remitted for. Write us for terms. 


NEW YORK 


eS re The People’s Bank.—Capital $600,000.00. Surplus and profits 
$700,000.00. Deposits $9,000,000.00. A. D. Bissell, President; 
C. R. Huntley, E. H. Hutchinson and E. J. Newell, Vice-Presidents; 
Howard Bissell, Cashier. Send us your Buffalo collections and 
you will receive prompt returns at low rates. 


OHIO 


CIBER Ss ois cis kts & 6-6 The Union Savings Bank and Trust Company.—Capital $1,000,000. 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


PENNSYLVANIA 


Philadelphia.......... Farmers & Mechanics National Bank.—Organized 1807. Capital 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


TEXAS 


RR okies cawaeen Dallas Trust and Savings Bank.—Capital $300,000; surplus and un- 
divided profits $215,624; stockholders’ liability $300,000. S. J. 
Hay, President; Ernest R. Tennant, Secretary. Special collection 


facilities. 
WASHINGTON 


I 9:5 dete O'S Siw ee Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 
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REPORT OF THE CONDITION OF THE 
ASTOR TRUST COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book 
$363,173.74), market 
Private securities (book value, 
$10,551,373.30), market value.. 


value, 


value.... $350,269.00 


10,590,192.00 


Mortgages owned ......... State tenate 1,090,000.00 
Loans and discounts secured by 

bond and mortgage, deed or 

other real estate collateral...... 203,021.38 
Loans and discounts secured by 

Ree SURED 6b 5 oo as & wen 6 0'e 8,013,671.50 


Loans, discounts and bills pur- 
chased not secured by collateral. 4,190,035.64 


EE: binds bbw ds wae Kis eke es 372.00 


Due from approved reserve de- 


positaries, less amount of 

ES a Se ee $2,657,817.15 
Due from trust companies, 

banks and bankers not in- 


cluded in preceding item.... 579,195.12 





3,237,012.27 


MEI aoe ia eG alas al ie aa ao le Se wee 1,872,117.10 
United States legal tender notes 

and notes of National banks.... 54,850.00 
SUP RGNRIN, tan 515.5 ach ie bs eee by aS os eee 23,258.86 
DN NN i inid cs Sous ke eles Gls ome 267,761.75 

DG cc a chbb ow keke bea eee $30,292,561.50 
LIABILITIES. 

RREEIRD EINEIEC: “otra low wie & we'o ave’ sD om $1,250,000.00 
Surplus on market values: 

oo ee ere $500,000.00 

Undivided profits .......... 839,630.23 








1,339,630.23 


Surplus on book values, $1,313,716.27 
$1,311,761.90 


Deposits—Preferred 
Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check... 18,296,119.36 
Time deposits, certificates 
and other deposits, the 
yvayment of which cannot 
egally be required within 


DP SR Acencuns 6 e0'6's 0 is 6 5,760,722.05 
Demand certificates of de- 

DEE Gohan chek etrewAes a8 16,340.93 
Other certificates of deposit. 231,268.09 
Cashier’s checks outstand- 

ing, including similar hs 

checks of other officers... 69,854.05 
Certified checks ......<s+:- 30,472.85 
Due trust companies, banks x 

a eee eran 1,727,627.31 

CN ee erat 27,444,166.54 
PERM EEIEERON, 4.6.4 0u sv aw ses an sas 258,764.73 
1 SC ee Serer er $30,292,561.50 
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REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities (book value, 
$11,623,084.58), market value. .$11,615,295.83 
Private securities (book value, 
$32,167,240.71), market value.. 32,683,445.72 
Real estate. owned... . .0sasscsrescs 4,386,634.07 
PAOTERABCR OWNER 2.0.6 ccc cc cicwcvwe 2,293,000.00 
Loans and discounts secured by 
bond and mortgage, deed or other 
real estate collateral............ 272,464.37 
Loans and discounts secured by 
EP COULBEIOTOL 6.cccc ccc carecioas 124,137,659.26 
Loans, discounts and bills pur- 
chased not secured by collateral. 14,593,445.59 
be ee re eee 7,424.55 


Due from approved reserve de- 


positaries, less amount of 

RRA err ec eee $23,154,436.31 
Due from trust companies, 

banks and bankers not in- 


cluded in preceding item.... 4,164,912.81 


27,319,349.12 


PI ar eM halt SS ate al ane rie a A a eis 16,767,882.50 
United States legal tender notes 
and notes of'National banks.... 131,280.00 
Cash items, viz.: 
Exchanges and checks for next 
BAe ee CPORTROOS 6 6. S60 eee ee us 1,751,905.15 
Customers’ liability on acceptances 
(see liabilities, per contra)...... 4,013,223.55 
NN RIN a oon gs i oh mew ek ew 2,283,653.20 
| i ence. mmE ee $242,256,662.91 
LIABILITIES. 
CRIEGNEE MEME, <5 ow aca di $19,000,060.00 
Surplus on market values: 
Surplus fund ..............$10,000,000.00 
Undivided profite ... cesses. $,594,172.77 


13,594,172.77 
Surplus on book values, $12,893,756.51. 
Deposits—Preferred .......... $21,912,736.24 
Deposits—Not preferred, as 
follows: 
Deposits subject to check. ..115,277,627.01 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
De MEE, cawnwecosss ss sines 
Demand certificates of de- 
Cede Oso Arps os alow e ean 
Other certificates of deposit. 
Cashiers’ checks outstanding, 


22,428,313.04 


2,534,948.87 
3,344,977.94 


including similar checks 
of other officers.......... 1,021,128.34 
Certified checks .......s.ce- 245,382.49 
Unpaid dividends .......... 10.00 
Due trust companies, banks 
PE RE ns ce wee ess.0ss 46,806,138.29 
en I ok wa eek sn tin aen eo 3 213,571,262.22 


Acceptances of drafts payable at a 
future date or authorized by com- 





mercial letters of credit........ 4,013,223.55 
CRUE ARREUEGUIS. b's nc v6 0s vee een oie's 1,078,004.: 
ie he tena Gate saiate a oases $242,256,662.91 





i 
' 
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BROADWAY TRUST COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 


Public securities (book value, 
$1,652,081.68), market value... $1,652,081.68 
Private securities (book value, 


$1,249,960.35), market value... 
Stock of Federal Reserve Bank 


1,249,960.35 


GE POW TOPs n ccsce secs <saic es 67,500.00 
meal catate OWned. 2.56.6 cs0csces's 128,219.52 
Mortgwames OWNCd ......5e62.s00%- 759,500.00 
Loans and discounts secured by 

bond and mortgage, deed, or 

other real estate collateral...... 291,224.20 
Loans and discounts secured by 

DUEl GOMMAGTON  «<)..0 oem aiens.0 606 4,165,635.91 


Loans, discounts, and bills pur- 
chased not secured by collateral. 
Overdrafts 


8,188,194.98 


BF ate katate te aah canine A Tar 905.78 
Due from approved reserve de- 
positaries, less amount of 
SR rr are eae $2,491,363.15 


Due from trust companies, 
banks, and bankers not in- 


cluded in preceding item.... 679,287.47 





3,170,650.62 


TE ke ee re 1,865,633.19 
United States legal tender notes 

and notes of National banks.... 297,370.00 
Federel Reserve notes............ 130,830.00 
Aer TO 6 coc sin iees naa sis aa ine ee 520,594.21 
Customers’ liability on  accept- 

ances (see liabilities, per con- 

DE Gives 5 bias w oe als Wels sia owes 91,522.78 
ee EN oo a re tae esi wthlaceie ere WM 103,793.76 

DUNN icy ae cron aie ke ee en oe $22,683,616.98 
LIABILITIES. 

OEE oo it $1,500,000.00 
Surplus on market values: 

oy eS, a ene $750,000.00 

Undivided profits ....<.ccsces 153,733.23 


Surplus on book values, $922,356.66. 
Deposits—Preferred 


ee ee $1,600,866.79 
Deposits—Not preferred, as 
follows: 


Deposits subject to check... 16,425,030.96 
Time deposits, certificates, 

and other deposits, the 

payment of which cannot 

legally be required within 


ON eer er ee 134,269.23 
Demand certificates of de- ee 
PR ee rae 296,576.92 


Deposits withdrawable only 
on presentation of pass- 
NI acne seh Mer Sg ole Nu vni's 657,735.71 


Cashiers’ checks outstanding, 


including similar checks 
Of @GENGr OGICOPS.. 26.6600 106,153.01 
Certified checks ............ 80,281.72 
Unpaid dividends .......... 41.00 
Due trust companies, banks am 
Gi DRE sc rkcc ce cases 760,682.50 
pi Ae ee ee ee 20,061,637.84 


Acceptances of drafts payable ata 
future date or authorized by 
commercial letters of credit.... 


120,009.29 
Other liabilities 


98,236.62 





i) Ae rn se rn ee $22,683,616.98 


BROOKLYN TRUST COMPANY 


at the close of business on the 
September, 1915: 


25th day of 


RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, ; 
$4,591,969.06), market value... $4,592,562.86 
Private securities (book value, 
$13,436,957.38), market value.. 


ROGl CHtAIG: COWHER 6. soc ocd dcdewecess 936,327.08 
DEOPIERO PAS: OWNER. occ ov tass uses 1,751,450.00 
Loans and discounts secured by 

bond and mortgage, deed or other s 

real estate collateral........... $90,511.25 
Loans and discounts secured by ; 

GLMOP COMBRIGTAL 2s. 0ewan weccen wor 6,098,875.06 


Loans, discounts and 


bills pur- : 
chased not secured by collateral, 3,931,637.24 
re 65 5 4a eens wea tes 1,970.73 
Due from approved reserve de- 
positaries, less amount of ; 
NS ae toa carmen cae tears $3,297,117.38 


Due from trust companies, 
banks and ban«ers not in- 
cluded in preceding item... 


3,541,439.60 


CRI a5. isc ee aie ae ee wR REE 1,891,534.22 
United States legal tender notes 

and notes of National banks.... 446,195.00 
Federal Reserve notes............ 13,215.00 
Se NE 5b) 6a w aie Siewert were ete ene 147,365.86 
CET MBOES. gg kno GS awasicae ws cee0ds 388,674.16 

INI ae, cax od: fascg sees seeps Bie wl Rows oe ac $37,767,709.42 
LIABILITIES. 

en: Es Ss ona wien e wai ©6648 $1,500,000.00 
Surplus on market values: 

gy a a $3,000,000.00 

Undivided profite ........+. 605,640.20 


3,605,640,.20 
Surplus on book values, $3,506,052.42. 
Deposits—Preferred ......... $4,568,612.49 
Deposits—Not preferred, as 

follows: 

Deposits subject to check.. 21,366,848.12 
Time deposits, certificates 

and other deposits, the 

payment of which cannot 

legally be required within ; 

Coates CR bs ears 5 eee 4,828,176.53 
Demand certificates of deposit. 492,820.81 
Other certificates of deposit. 799,250.89 
Cashiers’ checks outstanding, 

including similar checks 





of other officers.......... 100,006.64 
Coptied CHOCHH: ccc ccccwsws 63,876.13 
Dividend declared payable 

Oeteper 3, 19105. ccc ccsees 75,000.00 
Due trust companies, banks 

SG DAROT oes ec cases 24,395.19 

tel Gee << dsoda vossseades oe 32,327,987.01 
Otee Te ki cece edenas 334,082.21 
PU aos ene. ad dase oe oual ateaie $37 ,767,709.42 
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CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, 
$10,614,715.19), market value. .$10,614,715.19 
Private securities (book value, 


$29,490,979.20), market value... 29,490,979.20 


Meal estate Owned... ....sce.sace 1,386,611.64 
BEOTECARER OWNEA 6... 6 cc cccscsusus 429,893.70 
Loans and discounts secured by 

bond and mortgage, deed or other 

real estate collateral............ 241,322.92 
Loans and discounts secured by 

een? GUENE Siw twa bs us ono o * 4$9,835,138.08 


Loans, discounts and bills” pur- 

chased not secured by collateral. 5,519,879.38 
Overdratts (secured) ......0.06. 756.22 
Due from approved reserve de- 

positaries, less amount of 

- oo rrr erent TR 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item.... 1,574,686.29 


42,805,591.95 


CS Seen Ce Reh eee ae ee 10,771,641.74 
United States legal tender notes 
and notes of National banks.... 168,000.00 
oe a | ae eee ,243.24 
Customers’ liability on acceptances 
(see liabilities, per contra)..... 250,000.00 
SII RIN 5 Sica baw kN yews oo 1,210,101.83 
RRURIEN as s's ts ke eee ho we oie we $152,725,875.c9 


fo a ea ee ae 
Surplus on market values: 
Rate CAMB ods wks aw ewes $15,000,000.00 
Undivided profits 


$3,000,000.00 


290 2f¢@ « 
1,326,366.30 


16,326,366.30 
Surplus on book values, $16,252,645.60. 
Deposits—Preferred .......... $1,178,851.96 
Deposits—Not preferred, as 
follows: 
Deposits subject to check... 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


97,082,748.26 


Rene COE is we ee wes vs 6,240,805.73 
Demand certificates of de- 

NEES cig whe sit aib She on ba ks 4,619,756.79 
Cashiers’ checks outstanding, 

including similar checks of 

Se le. re 57,760.28 
Due trust companies, banks 

eS ee eee 22,890,356.70 

pe Yu | a ee ee o eee e182,070,279.72 


Acceptances of drafts payable at a 
future date or authorized by 


commercial letters of credit.... 250,000.00 
tor ge | SS a eee 1,079,229.07 
OS eer ee eee ee $152,725,875.09 


COLUMBIA TRUST COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,319,094.74), market value... 
Private securities (book value, 


$1,319,094.7 


He 


$8,417,568.90), market value... 8&,571,474.32 
Real estate owned. .......6.cesecs 5,673,895.73 
PEOVteaGes OWE «4 266 6iccvccess 2,257,911.49 
Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral...... 1,525,533,89 
Loans and discounts secured by 
WERE DOINOPRL . . ck < vis os seks a2 27,239,831.83 


Loans, discounts and bills pur- 


chased not secured by collateral. 18,435,789.63 
EPRI Sete da wie oom aisiane beta oiehs 12,807.73 
Due from approved reserve de- 

positaries, less amount of 

ats a anal eialoaters sale tas eae $6,302,420.95 


Due from trust companies, 
banks and bankers not in- 
cluded in preceding item... 





7,923,808.81 


NS Pie cic tens hate ab toayeaaie ech ever ate he $879,286.61 
United States legal tender notes a 

and notes of National banks.... 3S2,¢80.00 
a RN oo icicles Spree weaes Re ere 611,031.85 


Customers’ liability on acceptances 
(see liabilities, per contra) 
Other assets 


250,000.00 
$54.815.02 





DOGS oo atte een ye bee SS asa ceo $79,138,062.28 


LIABILITIES. 
CSRGIE MEINE 5G gic wow alee oleae eee $2,000,000.00 
Surplus on market value: 
ee 
Undivided profits 


$7,000,000.00 
a ee ee 568,240.65 
7,008, 240.63 
Surplus on book values, $7,460,401.24. 
Deposits—Preferred $7,357,681.42 
Deposits—Not 
follows: 
Deposits subject to check.. 40,993,260.10 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


preferred, as 


SERENE MRR, ois 5 nes 64 cise 11,654,502.09 
Demand certificates of de- ae = 
OEE | acs ain pie orale: eis ia aya cel oo8 3,154,529.41 


Cashiers’ checks outstanding, 
including similar checks 


OF other GHIGGTS. .....s60 354,037.27 
Carittieg CHORES <4 66k osc 97,252.50 
Due trust companies, banks beth 5 

ee SS ere ae 4,525,407.08 

UE SEINE) Svc oS wreis a e-wk es H's 68,746,670.17 


Acceptances of drafts payable at a 
future date or authorized by 


commercial letters of credit.... 250,000.00 
ee TeNeEOE i665 ci ws uciiew snes 573,151.48 
OS EE SO eee eee eee Re ey a $79,138,062.28 


TRUST COMPANIES 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


at the close of business 
September, 1915: 


on the 25th 


day of 


RESOURCES. 


Stock and bond investments, viz.: 


Public securities 


(book 
$824,230.13), 


market 


value, s 
value.... $799,692.50 
Private securities 


(book 
$296,856.14), 


market 


value, 


value... 312,106.14 


Real estate OWned. « ....ceescseess 302,994.05 
Loans and discounts secured by 

Oteer COleterel .5 6... s saw se cues 806,582.66 
Loans, discounts and bills pur- 


chased not secured by collateral. 1, 
Overdrafts 


35,834.93 


aie Mts Gil lke aasoone ncata wor tete 2,969.04 
Due from approved reserve de- 

positaries, less amount of 

CNAME: Gie.ce-s-o Rag, aimee euesie aes $293,270.15 
Due from trust companies, 

banks and bankers not in- 


cluded in preceding item.... 59,423.61 


352,693.76 
REIN, aS oind) gic ato sb Oe i Rw 161,401.31 
United States legal tender notes 

and notes of National banks.... 27,000.00 
Ce SARE ka Soe eek BSG RACES Ss 19,501.53 
Se NI 5356. 5c 3 la van dc wd eS wie ove 77,543.82 

WEY hoa ed asenes pees $4,298,319.74 
LIABILITIES 
CMpieel  BEOCK 055 os cid aiee en sae%es $500,000.00 
Surplus on market values: 

CRIES FUE ok eich wee Se een 111,109.27 
Surplus on book values, $126,220.90. 
Deposits—Preferred, as follows: 

Other depesits due as execu- 

tor, administrator, guar- 
dian, receiver, trustee, 
committee or depositary. . $5,683.55 
Deposits by the State of 
PS OUR asd. 5 ssi oeecacd me 130,000.00 
Deposits—Not preferred, as 
follows: 
Deposits subject to check... 3,105,993.57 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
SeUe Ge: MET. «5 <0! os.sa ewes 8 100,069.31 

Demand certificates of de- 

NS iis: 0'g dieu aed oie es: 2 Sues 33,945.06 

Cashiers’ checks outstanding, 

including similar checks 4 

of other OfICEIrs. <.. <2. 0%. 7,858.41 
Certitied CHECED ..0.<inscccenes 74,421.18 

Due trust companies, banks 

Ween TNIOUE sie kcc as seas as 14,249.41 
TOURS CODOMIER 9 .c6csie ss hese desea 3,472,220.49 
EP ee Se re 150,000.00 
PRARGAES TROPA EROD 65. 5S eo 5555 3% 5's ele 64,989.98 

PN oe toryve lth wea oe ek eee $4,298,319.74 
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EMPIRE TRUST COMPANY 


at the close of business the 


on 25th day of 
September, 1915: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,799,264.24), market value... $1,803,786.29 
Private Securities (book value, 
$3,978,501.57), market value... 3,876,363.08 
Heal estate: OWMOE oc sc cs ceedicie en 961,524.43 
MEGTIBGRES -OWRGO «0:5 65860 cea waesies 499, 949.97 
Loans and discounts secured by 
bond and mortgage deed or other 
real estate collateral............ $15,406.48 
Loans and discounts secured by 
GUNG COLIGROPER | 6.0 605 id Kb oe 10,320,196.96 
Loans, discounts and bills’ pur- 
chased not secured by collateral. 2,663,651.43 
Re UI ic So ia ete tale do Ee cugie da tees 63.44 
Due from approved reserve de- 
positaries, less amount of 
SGN oat shone lg sls iat @ oe $10,495,276.74 
Due from trust companies, 
banks and bankers not in- 
cluded in preceding item.... 1,873,372.41 
12,368,649.13 
NEA ot. cis hk wasedh sig tesa i eat 1,261,081.86 
United States legal tender notes 
and notes of National banks.... 314,440.00 
Federal Reserve notes............ 19,915.00 
CA ONIN 5 on ccas k oecaes a ee we oe awa 7,707.55 
CPURIOP: BAGER 5 sck oid sd aia Slows KCK Odes 392,780.98 
i a poe eee eee are $34,905,316.62 
LIABILITIES. 
Ca Ge 660g Sse tee ees $T,500,000.00 
Surplus on market values: 
ae go ene $1,250,000.00 


Undivided profits 23,890.39 


Surplus on book values, $1, 

Deposits—Preferred 

Deposits—Not 
follows: 


preferred, 


Deposits subject to check... 21,804,707.24 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within cs 
CMIPEw GAVE 5.6 6 owes ves 2,519,219.9% 
Demand certificates of de- . 
MIG ch ata eae ite in acetate aie alae 196,306.77 


Other certificates of deposit. 
Cashiers’ checks outstanding, 
including similar checks of 


539,361.57 


CEG EO ONS gc ee sc re ees 4,074.26 
Due trust companies, banks aivend 
re TRIO, on 5c eR oiee rsa 3,478,588.31 
POR) GOORIN. a 5x00 420s dawned’ 31,870,114.36 
CHEAP TERTIIEICE. 6 ko 5 ok 6 ce cis ee eene 161,311.87 


As as as eas P's Vales ear $34,905,316.62 








EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th 
September, 1915: 


fr 


day < 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$4,978,481.45), market value... 
Private securities (book value, 
$22,494,374.19), market value.. 22,360,374.19 


$4,928,481.45 


menl estate Owned. . c.g. ccssccces 3,655,380.89 
BEOTIGABCS OQWNE ...nscccwccecvcec 2,693,539.44 
Loans and discounts secured by 

bond and mortgage, deed or other 

real estate collateral........... 296,950.59 
Loans and discounts secured by 

DIB DOMAROPAT oi knwadscwcuesce 38,388,139.14 


Loans, discounts and bills’ pur- 

chased not secured by collateral. 4,175,455.35 
Co Ee eae 16,664.09 
Due from approved reserve de- 

positaries, less amount of 

ener eT FY 
Due from trust companies, 

banks and bankers not in- 


cluded in preceding item.... 7,566,786.43 


27,849,691.06 
IRD tae ie eh sep Wiebe Wine’ s ae ew he 7,533,107.19 
United States legal tender notes 
and notes of National banks.... 866,395.00 
SR IRIE ee win a's SN wee Siew S08 261,135.24 
Customers’ liability on acceptances 
(see liabilities, per contra)..... 3,561,927.04 
Pete IEE os Lok Meaex case eue 9,169,548.73 
INES wach somes One eekee seen $125,756,789.40 
LIABILITIES. 
RARE CUNURMEEE wks ue bre aie cw luln eee $3,000,000.00 
Surplus on market values: 
Ee ee $9,000,000.00 
Undivided profits .......... 184,309.95 


9,184,309.95 
$9,368,309.95. 


$8,514,006.46 


Surplus on book values, 
Deposits—Preferred 
Deposits—Not 


preferred, as 


follows: 

Deposits subject to check.. 64,742,558.09 
Time deposits, certificates 

and other deposits, the 


payment of 


which cannot 
legally be 


required within 


SRE CARO on 5 osc as wo ow see 10,147,486.11 
Demand certificates of de- 

EE Ghat ap lias 4 ss hs bb & 4,868,938.00 
Other certificates of deposit. 1,895,500.00 
Deposits withdrawable only 

on presentation of pass- 

aes eee 10,811.61 
Cashiers’ checks outstanding, 

including similar checks of 

ERGY DENCOTH .vnccds cscs 22.80 
Certifed Checks. ....0.s.c6% 495,304.71 
Unpaid dividends .......... 30.00 
Due trust companies, banks 

eo re ree a 16,826,193.43 

EN ee ee eee 107,500,851.21 


Acceptances of 
a future 


drafts 
date or 


payable at 
authorized by 


commercial letters of credit....  3,561,927.04 
MPEG TERIIEEESOR 3c veces cc ssace es” 2,509,701.20 
OO | a ere $125,756,789.40 





TRUST COMPANIES 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business 
September, 1915: 


on the 25th day of 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 


$19,577,552.55), market value. .$19,584,968.18 
Private securities (book 
$21,099,039), market 
Real estate owned 


value, 
value.... 21,112,553.46 


3,639,000.00 


ee” i 2,984,229.98 
Loans and discounts secured by 

bond and mortgage, deed or other 

real estate collateral........... 34,000.00 
Loans and discounts secured by 

GENOT COMATOTR! .60 scces we vceses 30,909,388.44 


Loans, discounts and bills pur- 7 > 
chased not secured by collateral. 22,358,930.96 


COUP MNIIRNIE (CS Givin ica big Cinta. a eke Sind we 468.06 
OVeGrGrarts SOCUred . ccc cn ccccnses 521,910.82 
Advances to trusts, secured....... 169,866.27 
Due from approved reserve de- 

positaries, less amount of ti og 

I ee i ee ere $19,417,271.57 
Due from trust companies, 

banks and bankers, not in- 


cluded in preceding item.... 20,121,419.04 





39,538,690.61 


NN ie siehe Sic cath oe ciata fe Sind ah le ee tee 8,050,009.96 
United States legal tender notes aes 
and notes of National banks.... 784,400.00 
Federal Reserve notes............ 50,000.00 
Customers’ liability under com- 
mercial letters of credit (see ' 
liabilities, per contra).......... 1,226,446.00 
Se ee ey Perret ork 928,572.78 
Liabilities of customers for ac- ae 
ae eran eee po 453,425.06 
TY Es Sern ea a $152,346,860.58 
LIABILITIES. 
CRANE EID SEOEG b's aco 0 50's 6oe 0 ae $1,000,000.00 
Surplus on market value: 
ie oe 2) ee ere $200,000.00 
Undivided profite .......... 6,474,965.34 


6,674,965.34 
Undivided profits and sur- 
plus on book values, $6,634,366.89. 
Deposits—Preferred $6,247,859.78 
Deposits—Not 
follows: 
Deposits subject to check...100,991,362.44 


preferred, 


Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within — = 
OOS eae ee es 17,839,276.82 
Demand certificates of de- site 
1 ee Se ee 438,500.00 
Other certificates of deposit. 7,903,815.75 
Certified Cheeks «...66.66.s» 737,072.16 
Unpaid dividends ............ 86.75 
Due trust companies, banks 
Bd OMMOTS nc 0c cs ase cicss 7,249,380.92 
PRR PIOTIORIER 6c oo 048 a iss 0s Kees 141,407,354.62 
Commercial letters of credit issued : : 
Eee PURERMMRRNNGN So amin 9Glere slo's 48 1,226,446.00 
Other HNabititiog ©... 20 ovse.ciwscs 1,584,669.56 


Domestic and foreign acceptances. 453,425.06 


ADRES $152,346,860.58 





Total 





TRUST COMPANIES 413 


FIDELITY TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$666,727.13), market value.... 
Private securities (book value, 
$1,944,889.57), market value... 
Mortgages owned 


$666,207.49 


1,953,549.31 
Rite lateness sie eiae 578,500.00 
Loans and discounts secured by 

OEMOr COURTOFOD 6c okies whew aware 1,631,784.85 
Loans, discounts and bills pur- 

chased not secured by collateral. 3,842,570.8 
CIM OTUOEEE oe cas tdink 6304505362 50% 21.83 
Due from approved reserve de- 

positaries, less amount of 


EEE. a pe alotas eb ais am eraere $2,128,838.41 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item.... 376,437.35 


2,009,273.76 
- - nar on 
ED: 6 a6 ae 0.60 ee 9 wee oe alee Rien 105,760.01 


United States legal tender notes 
and notes of National banks 89,523.00 


Cash items 


87,176.18 


309,803.7 
Other assets 


CE iss oie hekhara Sidpudiuy eye porate aie le $12,350,173.02 
LIABILITIES. 
CREE BRO 66 oe sieves aie eine Wo le ee $1,000,000.00 
Surplus on market values: 
eres TUNG 4 ok cw cnc coees $1,000,000.00 
Undivided profits .......... 317,738.: 





Surplus on book values, $1,823,398.14. 
Deposits—Preferred as fol- 
lows: 
Due New York State Sav- 
epee WES nc S soa «wk wc $886,181.16 
Other deposits due as execu- 
tor, administrator, guar- 
dian, receiver, trustee, 
committee or depositary... 


Deposits by the State of 


12,880.11 


PE MONS seiko. 09.8 wines a ares 100,000.00 
Other deposits secured by a 
pi@Gwee OF ASECIE......0.+2% 11,026.27 


Deposits—Not 
follows: 
Deposits subject to check... 


preferred, as 


7,117,724.85 
Time deposits, certificates 

and other deposits, the 

payment of which cannot 

legally be required within 


Be MR os araceae es pee 120,700.79 
Demand certificates of de- 

MER io svlare eee hes at a ete tei ik a5 30,408.01 
Other certificates of deposit. 72,769.80 


Cashiers’ checks outstanding, 
including similar checks of 
other officers 

Certiled CHECKS 5.4 ssicccccs 

Due trust companies, banks 


426.00 


79,475.50 


BOG DOMMES <i ves cece. 1,498,867.79 
eR AIROIIND — 5.5 oicceig a aie ora! ose o acs 9,937,761.78 
IROF TBDIUIICR cc ccs icc ewsaecde 94,673.00 


fo) IRE renin ae Sy nr areas $12,350,173.02 


FRANKLIN TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES. 


Stock and bond investments...... $8,683,139.08 
eS 2: ee 528,000.00 
DEOTtRR GON OWMGE. 66 vcce 66 voces 1,106,710.00 
LOANS ANG GiISCOUNES<...6. 66 ccs sass 7,030,802.89 
tok rea eer ene 239.06 


Due from approved reserve deposi- 

taries, trust companies, banks 

and bankers 2,759,460.22 
sak ecw akc vi diate Sinc-a'a'e oa miele Hakata ers 1,198,808.00 
United States legal tender notes 


and notes of National banks... 110,490.00 


Ce SINS oar c cei ussinnie bee a bie eos 310,443.96 
Customers’ liability on acceptances 

(see liabilities, per contra)..... 233,176.08 
SPUR ARNIS ow sie one oto nin aue's ele weraaie 154,441.07 


a Son ote Ceee ee eee. $22,189,210.36 


COMMA! SOOO isis os.56 90s eRe eels 

Surplus on market values: 
SMES TUNG siewcc ce cee eves 
Undivided profits 


$1,000 000,00 


$1,000,000.00 
+S Geeta ora Gree 105,948.46 


1,105,948.46 
Surplus on book values, $1,168,415.79. 
TORRE GOUIRION occ 5s 0 00% wien elomince-s 19,687,820.42 
Acceptances of drafts payable at a 
future date or authorized by 


commercial letters of credit.... 237,639.80 
GEES TISMIRTIOO. kb. k oeeecnda cous 157,801.68 


ORD E: - cdicystoGnie.0s hod ele Case's $22,189,210.36 


HAMILTON TRUST COMPANY 


at the close of business on the 
September, 1915: 


25th day of 


RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, 
$757,992.19), market value.... $753,500.00 
Private securities (book value, 
$2,514,259.01), market value... 2,488,025.00 


Beal GGtate OWNER <<. 66sec cesses 77,629.42 
DRORTPOSOS OWNED ... oiceccwsc cc tas 623,500.00 
Leanne and Giscounts... 3... 6k <a.000 2,706,396.44 
RO Cn RR a oi ow oh ca wie oie oases, Sena o eine 39.12 
Due from approved reserve deposi- 

taries, trust companies, banks 

CIEE: PRUE asd! ga avewie nce es ece ses 2,025,034.45 
IN re Gisisc ave ark a kn ue eae ha Sees $57,406.70 
United States legal tender notes 

and notes of National banks.... 27,810.00 
Federal Reserve notes............ 1,500.00 
EEE RMN i:0:'s 0p weiwnw led whote.e eieiele lone 3,180.50 
eee OO 55k oo siden Scie wees wie 84,131.16 


UR ao -s6 o's et ea wes ele wee eh ee a aae $9,248,152.79 


a EO aos Saw B wie Kata ioere ee 

Surplus on market values: 
og Sb, eae 
Undivided profits 


$500,000.00 


$500,000.00 
550,988.34 


1,050,988.34 
Surplus on book values, $1,047,185.84. 
PETE, COMI a x oes) 0 wwe gi oe ele 


7,644,015.06 
Other liabilities 


53,149.39 


CRORARE) cs 6 sin aoa aie aioe ace minnie teres $9,248,152.79 
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FULTON TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES. 





Stock and bond investments....... $2,278,952.89 
Mortgages owned ............0... 530,500.00 
Loans and discounts.............. 5,165,139.00 
CVETGPATtS eOCUTOd .....sicecccss 22,093.82 
Due from approved reserve deposi- 

taries, less amount of offsets.... 808,386.97 
Se tae ie oie le bias Gio as se bin were wee 609,390.00 


United States legal tender notes 


and notes of National banks.... 86,876.73 








Speen NEES: Bick db eb be ox wos ews ees 67,840.16 
UN ee rn alas alas eV aly ina te va ty AD $9,569,179.57 
LIABILITIES. 
ReeNORURE! ARUMIUEE 4 5 o.s inc um. wio-4'w'd oro .0 0 $500,000.00 
Surplus on market values: 

Co TS eS ae ae $250,000.00 
Undivided profits .......... 399,777.23 

—_ 649,777.23 

Ce en, ee re 8,366,619.07 

RPERIOr BEMUITTREGR 2. cc ccc cscesderce 52,783.27 

ERE Me acte tla diva aise = wae Soleo $9,569,179.57 


MANUFACTURERS-CITIZENS TRUST 
COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES 


Stock and bond investments...... $2,685,119.00 
Real estate owned ...........e2ce00 859,503.97 
DEOTEROMER GWOT 2... ccccccceccccs 834,131.02 
Loans and discounts. .........s.<. 5,832,442.20 
ye 2 ee ee ere 456.21 
Due from approved reserve deposi- 

taries, trust companies, banks 

ie RID 6G i oe oo ae ew aoe 20s 1,774,142.40 
CT RE Se a ere ree 537,526.28 


United States legal tender notes 





and notes of National banks.... 249,000.00 
Federal Reserve notes............ 30,000.00 
be eS SE er 65,236.19 
Se ee are ee eee ee 140,500.00 

oo ee eee $13,008,159.27 
LIABILITIES. 
TERE ENUEE 9 5 o's p ae 6a > 6 OS soc $1,000,000.00 
Surplus on market values: } 
Co ea $200,000.00 
TmGivadted MFONtS ....cccsce 87,004.90 


287,004.90 
Surplus on book values, $307,013.20. 


PE EEE Je ic.n Sh yee ee e's ads 9508 11,465,977.09 
SPECI RUMMITERERON: v0 00's by 0 5055 bss 00 255,177.28 
ey ON ee ee $13,008,159.27 


THE GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 
$14,848,554.27), market value. .$14,834,365.52 
Private securities (book value, 
$45,847,587.21), market value.. 


46,662,193.03 
Real estate owned, bank building... 


2,610,995.08 


See UE PERN os 5 vows ee ows 0% 298,500.00 
| PROUAMAMOR OWHEG ...cccscsscecass 280,350.00 
| Loans and discounts secured by 
bond and mortgage, deed or other 

real estate collateral........... 125,564.92 

Loans and discounts secured by 

ge a arepe 145,005,143.08 


Loans, discounts and bills pur- 

chased not secured by collateral. 14,989,461.79 
SOWMEUNIEEE Gc bikie soo 26 ods aired oss 1,146.51 
Due from approved reserve de- 

positaries, less amount of 

SS ers ar Re 
Due from. trust companies, 

banks and bankers not in- 


cluded in preceding item.... 11,866,087.66 





42,549,200.9 
MN rd en Ne Ne a ae a 25,736,369.7 
United States legal tender notes 


and notes of National banks.... 14,813,120.00 
Federal Reserve notes............ 79,000.00 
eR A a ho ou. ww. % wigs mo owilneie- ein 5,902,842.59 
Customers’ liability on acceptances 

(see liabilities, per contra)...... 26,345,636.78 
I RMEEE, i fel bis-¥4) 01% a Aine ee oi 1,159,236.29 
Accounts receivable .............:. 740,913.26 
Foreign bills of exchange and for- 

eet SUOOTIIIE DS 5c o.oe sb nase see ees 45,421,304.46 
Sundry foreign accounts.......... 4,901,571.98 

ER eS Ose Sent kas vip wine als lve $392,456,916.01 
LIABILITIES. 

eID ARCMIN es anh aa WG So ooo wk ee $10,000,000.00 
Surplus on market values: 

CE Te oC i: eran $2,000,000.00 

Undivided profits .......... 21,186,291.98 





23,186,291.98 
Surplus on book values, $22,385,874.91. 
| Deposits—Preferred os cece $l2,002,072.28 
Deposits—Not preferred, as 
follows: 
Deposits subject to check. . .266,750,689.6: 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


Co 





PE SE aa wow 'e ws ae 11,240,204.53 
Demand certificates of de- 

| en ara 4,062,672.27 
Other certificates of deposit. 5,023,001.21 
Cashiers’ checks outstand- 

ing, including similar 

checks of other officers... 3,351,293.33 
Certified checks .........+.. 1,023,743.95 
Unpaid dividends .......... 630.00 
Due trust companies, banks 

Ne rare 22,937,911.38 

Total MeDOwWits. oc oes c ovinss v0. sics ees Se0, (4,218.08 


Acceptances of drafts payable at a 

future date or authorized by 

commercial letters of credit.... 26,345,636.78 
(eer TIMER. 0 ccs cccescccuce® 6,182,768.67 


ee A AT RS aE aT POET: RADIUS LR: 7PM IR masa meet 





ee cee Se 


eee non AL LINN PE ARNOT. RELIG YS MNNN SE I aa 





TRUST COMPANIES 415 


HUDSON TRUST COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 
$921,310.50), market value.... 
Private securities (book value, 
$301,537.06), market value.... 


$921,310.50 


301,337.06 


Real estate Owned. « «i... kc icicicns 346,664.70 
PEOVERAGOS GWUEE® <é sos os dic decane 185,500.00 
Loans and discounts secured by 

bond and mortgage, deed, or 

other real estate collateral...... 151,296.30 


Loans and discounts secured by 

OUREr COMGTATAL ook accu ee eu 702,555.00 
Loans, discounts, and bills pur- 

chased not secured by collateral. 1,229,121.46 
Ea, tt en a ee oe ee 1,272.66 
Due from approved reserve de- 

positaries, less amount of 

UMN as Gino's Bias we aeo'e 6S elses $1,089,022.40 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item.... 217,299.55 


1,306,321.95 


NOUR ss saa fea sae eat wnat Oe da Gwe 245,158.85 
United States legal-tender notes 

and notes of National banks.... 41,300.00 
ROME? MMMMMNRINS © 55/51 Walla uo, wilds ones ke 7,636.34 
SPETIE QOORER 6. 68 Guldaesiesineec sissies 22,795.05 

BOGhEURIY pov adie: Soa tee lata ocean aheareieeot aie $5,462,269.87 
LIABILITIES. 

eR ONROMER MERE aig cies th Oe idea e ob $500,000.00 
Surplus on market values: 

Burpins Tu. 6. eka kicked. $600,000.00 

Undivided profits .......... 19,850.80 


619,850.80 


Deposits—Preferred, as follows: 
Other deposits due as execu- 
tor, administrator, guar- 
dian, receiver, trustee, 
committee, or depositary.. 
Denosits by the State of 
New York 
Deposits otherwise preferred, 
if any, New York City.... 
Deposits—Not preferred, as 
follows: 
Deposits subject to check... 
Demand certificates of de- 


$47,651.97 
135,000.00 


175,000.00 


2,972,062.05 


ENLACE aE 87,816.26 
Deposits withdrawable only 
on presentation of pass- 
ON RES Se eee 116,494.47 
Cashiers’ checks outstanding. 
including similar checks of 
GEmOr DHIOOTE |... vice vcuwe> 12,498.91 
Certified CheGES =..6.5 ies 150.53 
Unpaid dividends .......... 188.00 
Due trust companies, banks 
Ri: TOGOEE s o65c no ose %s 194,436.65 
a, MINE. oo eiacas 554 us: arches wiles. 0% 3,741,298.84 
SPREE TIAUIION: ois obs oS Sin awa 601,120.23 
NE oc e iw eis cad okies carda aon ae Be $5,462,269.87 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES 

Stock and bond investments, viz.: 
Public securities (book value, 
$1,490,832.70), market value... 
Private securities (book value, 
$7,018,531.78), market value... 
Real estate Owned... ...6<<icesese's 
Mortgages owned 


$1,4%90,832.70 
7,018,531.78 
210,000.00 
hgkadavereielet aie aresiend a 928,300.00 
Loans and discounts secured by 
bond and mortgage, deed or other 


real estate collateral. .... 005.6 236,225.00 
Loans and discounts secured by a " 
Other COLIGtOIAL ce. ae cece ses 6,.471,063.25 


Loans, discounts and bills pur- 

chased not secured by collateral. 1,606,037.95 
CPC T CINE ia aia = RS Wu) Bieneret alates $16.53 
Due from approved reserve de- 

positaries, less amount of 

CE gas. Biased ee Ree ea $4,524,260.34 
Due from trust companies, 

banks and bankers not in- be 

cluded in preceding item.... 30,296.77 





4,5: aa 

BO 55/05 ark ete anne orale ok 1,077,322.89 
United States legal tender notes 

and notes of National banks.... 225,200.00 

Federal Reserve notes............ 30,000.00 

RUIN n5 0 cialeieic aisle deere 5 wes 13,932.02 


Accrued interest not entered on 
books at close of business on 


ROUGE 6 hanes sreanece dsc awe ms 216,565.12 

TO Eos awa Ca 66a 60606 nO REE $24,083,984.33 
LIABILITIES. 

Cea BNE oe oda eeew Cee es $500,000.00 


Surplus on market values: 
Sg ae go eae 
Undivided profits 


$2,000,000.00 
cee eatea 564,294.03 
2,564,294.03 
Surplus on book values, $2,496,547.33. 
Deposits—Preferred $4,933,388.16 
Deposits—Not 
follows: 
Deposits subject to check... 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


preferred, as 


13,513,892.43 


STUNT OTS a inn ssseccees 672,216.85 
Demand certificates of de- ae 
eS SE ee re etree 795,273.73 


Other certificates of deposit. 
Cashiers’ checks outstanding 
including similar checks of 


615,895.79 


OENGE GHCOES <5. sss eccis cis 3,677.62 
Certified Checks «..i<csicscs 102,931.15 
Due trust companies, banks 

Ct ae a eS 233,602.16 

TORO GeROM ooo sds eR Hose eee war 20,870,871.88 
CORRE “TOR NOO Ak 6 <a Ad eueene an 148,818.42 


EE aa oa ae 6 8 Pies ee wi setae $24,083,984.33 
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LAWYERS TITLE AND TRUST 
COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,471,985.16), market value... $1,490,972.97 
Private securities (book value, 


$4,529,937.03), market value... 4,513,763.06 
ROG] GBTATe OWNEE......02ss0ccces 3,710,632.37 
Mortgages owned ..........0.0e0.- 7,623,793.28 


Loans and discounts secured by 
bond and mortgage, deed or other 


real estate collateral........... 283,288.12 
Loans and discounts secured by 
URE SIOEURMOEOL Biv bc see c% ounesc 2,319,972.01 


Loans, discounts and bills’ pur- 

chased not secured by collateral. 1,657,124.57 
PNR ona rea baad bims Sos ae die 231.638 
Due from approved reserve de- 

positaries, less amount of 

ER 2666 20s oa ws 6 aot 08 ws $1,916,135.22 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item.... 1,668.95 


1,917,804.17 


Co | SRS en ae 1,251,438.91 
United States legal tender notes 

and notes of National banks.... 292,810.00 
Federal Reserve notes............ 7,850.00 
eRe RRMMIE & ices wa wis -@ A wie ww oie ble o 69,118.92 
SN SUNOS, 55k cep oe a8 ow oe oo 373,264.45 

RUNING Ma te ele wc vet u Se lg nh etal oblast $25,512,064.46 
LIABILITIES. 

CeSMN ED EMO’ vin ig 4 dele le Wie a wee $4,000,000.00 
Surplus on market values: 

cg LE 1, Ge are $5,000,000.00 


Undivided profits 90,220.45 


5,090,220.43 
Surplus on book values, $5,087,406.59. 
Deposits—Preferred ......... $1,811,817.41 
Deposits—Not preferred, as follows: 
Deposits subject to check... 11,986,443.09 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


Seen OR che cok ae so 324,688.64 
Demand certificates of de- a 
NRE Hoek os 6. w'ba a Sie's Rian 6 1,298,078.75 


Other certificates of deposit. 272,937.25 
Deposits withdrawable only 
on presentation of pass- 


Bil oa ie b citink sia ps 6-0 46,039.81 
Cashiers’ checks outstanding, 
including similar checks of 
oo ae 43,640.31 
Certified checks ............ 13,516.78 
Unpaid dividends (payable 
et ke | | |) eee 50,000.00 
Due trust companies, banks * e 
a ENNIENN 66 & 6.040 asa 217,917.37 
Oe a eee eee 16,065,079.41 
fo gy | a 356,764.62 
OO a es $25,512,064.46 


LINCOLN TRUST COMPANY 


at the close of business on the 25th day of Sep- 


tember, 1915: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 
$647,591.25), market value.... 
Private securities (book value, 
$1,664,490.83), market value... 1,664,490.85 


$647,591.25 


ten! estabe Owned... .....ssieves 10,000.00 
MR rata ae Sas aa ie asia co ag Saba we Bice 94,500.00 
REOTCERECSE OWROE 66 kc céccccwseees 1,006,411.36 
72nd St. leasehold improvement... 31,500.00 


Loans and discounts secured by 
bond and mortgage, deed or other 
real estate collateral........... 

Loans and discounts secured by 
Other GOllateral ..kcccsccccscaes §,181,263.17 

Loans, discounts and bills pur- 
chased not secured by collateral 1,860,627.64 

Overdrafts 1,694.77 

Due from approved reserve de- 
positaries, less amount of 
offsets 

Due from Treasurer of U. S.. 

Due from trust companies, 
banks and bankers not in- 
cluded in preceding item.... 


205,000.00 


$1,428,554.82 


26,000.00 


266,495.29 
1,721,050.11 
HUG SOO OE 


ND ic Sac ded osara Wi eg aiae ewe ee AD 
United States legal-tender notes 


and notes of National banks.... 259, G1S.86 
CR RO oe desea. be whee siete es ne 139,903.78 
SNe RNIN ois uo o.9. 9 woe as eee ao os 93,531.46 
EE aie ig mie lS ine od ae wee $13,616,983.23 


LIABILITIES. 


RRP S NG ov nis wre sine a eia oe ase 

Surplus on market values: 
Bure TUNG. os... cece es 
Undivided profits 


$1,000 ,000,00 


$500,000.00 
$1,429.51 


541,429.31 
Surplus on book values, $525,530.3 
Deposits—Preferred $7,855,697.74 
Deposits—Not 
follows: 
Deposits subject to check... 9,715,738.80 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


preferred, as 


Sere MENIN. % ais < ke we's > 868,500.00 
Demand certificates of de- rem. 
EY” ic wis ois i 6050 Ra ae 247,370.81 


Other certificates of deposit. 71,620.00 
Cashiers’ checks outstanding, 
including similar checks of 


a rae 3,125.15 
Certified checks ........... 23,108.67 
Due trust companies, banks a 

eS err nee 274,110.63 

Oe eee 11,989,271.80 
Other Mabilities .........:c60.c00 86,282.12 





ND. 6S Wo ale i wee ene wala cele $13,616,983.23 


Sil Sg EELS FLAMIN I 








TRUST COMPANIES 


METROPOLITAN TRUST COMPANY 


OF THE CITY OF NEW 


at the 
September, 


of 
1915: 


close business on the 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 
$3,888,690.50), market value... 
Private securities (book value, 


$9,725,094.40), 
Real estate owned 
Mortgages owned 
Loans and discounts secured by 


bond and mortgage, deed or other 
real estate collateral 


market value... 


Loans 


and discounts secured by 
OENGY COMBECIOL 36.6 veg vw seeade< 16,025,765.3 
Loans, discounts and D)ills’ pur- 
chased not secured by collateral. 14,327,929. 
OVOP EPRLED. ska k malt oobi W oe a Rm 144. 
i Due from approved reserve de- 
positaries, less amount of 
NNN eles ewes chs 30's 2S Gees $4,562,126.56 
Due from trust companies, 
banks and bankers not in- 
4 cluded in preceding item.... 817,854.01 
2 ae ree 


nn RL ae Ce eRe Te oe 


f 
t 
i United States legal tender notes 
€ and notes of National banks.... 2,176,000.00 
: Federal Reserve notes............ 4,670.00 
is Renee: SU oasis aisle es) Sea ee ate 164,817.67 
i Customers’ liability on acceptances 
‘ (see liabilities, per contra)..... 100,000.00 
# Oye ag eo ee a $15,763.23 
‘ SRPMS «2c Gig ets aah etary Ole ees erences $57,645,197.23 
LIABILITIES. 
aR EO ak aos ois owe aioe ao 220 ls Sak $2,000,000.00 
Surplus on market values: 
PUTOINe: TUM sisi kw ws sare oes $5,000,000.00 
Undivided pronte 5.566 ccc es 1,293,874.00 
6,293,874.00 
Surplus on book values, $6,252,093.74. 
Deposits Preferred ...cccccaes $4,861,212.07 
Deposits—Not preferred, is 
follows: 
Deposits subject to check... 19,841,658.12 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
Teter GAYS: 4508 caacnceass 4,505,334.36 
! Demand certificates of de- 
' PIN 3S a 6 cl aS aed ae-ae ove Wes 2,375,264.41 
; Cashiers’ checks outstanding, 
including similar checks of 
Other GMCSTS 2. scevscsvcs 6,292.05 
Certified checks ....5<.i.: 20,878.00 
Unpaid. Gividends. 6 .0.0..85% 642.00 
Due trust companies, banks 
Bnd POMRCES «6006 CaN vee 17,229,009.08 
OER) CROTOBICE oe 5 sind ie 5 Se Katee wie ds 48,840,290.09 
Acceptances of drafts payble at a 
future date or authorized by com- 
mercial letters of credit........ 100,000.00 
Other Mabilitios- 22 ..<.6...05560e05 411,033.14 
Total $57,645,197.23 


YORK 


25th day ¢ 


$4,037,000. 


9,721,629. 


582,816. 


5,979,980. 


3,409,866. 


f 


09 


00 


d.83 


ou 


10 


su 


| 


06 


117 


NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of 


business on the 25th day of 
September, 1915: 
RESOURCES. 
PARR: COTE cw kee deh hee BE ceiewe $1,949,695.94 
Bonds and mortgages............. 4,484,378.13 
Loans On: COUBCETBIS... 2. és cscsuns 2,812,484.30 
Biiits -TOGCCIVEDIS. 6 o:<)c 60 kcdwisaiee ete 11,813,166.20 
Cash in company’s vaults......... 2,907,000.00 
Cash: Olt GenGRite. isk osc ccvcusies 1,457,853.96 
Accrued interest, rents, suspense 
WOOO. MOG. 6s het dee wertweenbe< 904,185.83 
Bonds and stocks (market value). 16,805,793.66 
OTR. kets Sele dspeee te wleaie cae $43,134,558.02 


CRRCAL OBOOGKS .. d.2 516 dao dia ea cialeed Kpre 
Surplus fund and 





(market value) 
Deposits in trust 
GET - DG gk ide nin a so ee av ewewes 2,283,398.13 
Life insurance Tund:.... 6.3. de.. 966,822.42 


Interest due depositors, 


$80,412.92 


PON” Saisie bese ae 


ee $43,134,558.02 


QUEENS COUNTY TRUST COMPANY 


at the close of 


business 


on the 25th day of 
September, 1915: 
RESOURCES. 
Stock and bond investments...... *$573,950.87 
Heal Cathie. OWHGG@ 6. 6.6s i vsies eed sen 999,153.45 
PROTEGE MOS OWE 6 6 ccciwcweuccewns 512,847.20 
Loans and discounts............. 1,034,779.72 
COVGRUTIEG oso 6 6b es hwo wos HU ES 770.97 
Due from approved reserve deposi- 
taries, trust companies, banks 
SEED sc S ote wie ealircia\wia eee 261,438.87 
IE Oe a ik ia a ave virdcoupaltom oleate so 7,360.56 
United States legal tender notes 
and notes of National banks.... 158,800.00 
Federal Reserve notes............ 1,200.00 
Ceeten) “No id gina al Rima ye Sea ee 837.30 
a I asd lade eciy ack ae els BR 58,376.02 
DOI Ad ck 8 cieraa sda elle Stee ee $3,009,514.96 
LIABILITIES. 
COREE RIGO aon See ii Sees $609,000.00 
Surplus on market values........ 70,059.87 
Surplus on book values, $79,341.75 
ee I, 6 aa ea aah he aie ages ue 2,221,366.8 
PR a 118,088.26 
rotal $3,009,514.96 
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THE NEW YORK TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 7" 
$3,009,553.66), market value... $3,009,553.66 
Private securities (book value, 


$8,541,281.52), market value... 8,541,281.52 

Ee a: 163,400.13 
DEOTIMOROS OWE 2. .0sceccssvcvcss 3,846,836.65 
Loans and discounts secured’ by 

bond and mortgage, deed or other 2 . 

real estate collateral........... 714,629.30 
Loans and discounts secured by 2. 

BUNSr COUMATETAL ...0csccwcievceesse 32,320,287.93 


Loans, discounts and bills pur- : 

chased not secured by collateral. 4,620,664.35 
Overdrafts ($340,092.11 secured).. 344,779.02 
Due from approved reserve de- 

positaries, less amount of 

IRE, coi is aria n'est Toe 6's 16:6 9 we.8'5 4S $10,048,489.14 
Due from trust companies, 

banks and bankers not in- 


cluded in preceding item.... 94,296.44 





10,142,785.58 


Co TT ire er er eee ee 3,940,515.11 
United States legal tender notes 
and notes of National banks.... 1,399,000.00 
Federal Reserve notes............ 60,000.00 
Se ne oe ee er ee 1,689,654.56 
Customers’ liability on acceptances 
(see liabilities, per contra)..... 500,000.00 
SANE, one ase eidieiath Siew O08 6.8 491,557.08 
CL) Ea es ee eee $71,184,944.89 


eo a ne ee aa $3,000,000,00 
Surplus on market values: 
Surplus fund ..............$10,000,000.00 
Undivided profits ........... 1,119,166.11 





11,119,166.11 
Surplus on book values, $11,186,557.11. 
Deposits—Preferred .........-. $5,520,435.51 
Deposits—Not preferred, as 
follows: 
Deposits subject to check... 35,239,612.62 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 


St MRIEE 5s ao os} 5-8 08 6 7,305,708.21 
Demand certificates of de- 4 — 
EE sis ks 5 «ka said oe 6 Oe 407,315.58 


Other certificates of deposit. 363,363.00 
Cashiers’ checks outstanding, 
including similar checks of 





Rr MEE: coin os ooo 6s 155,729.33 
Certified CROCKS .....0.< sees 860,391.94 
Due trust companies, banks ; 

eer ee 6,146,439.82 

Total GOPORIS: ...cccis ss veecivecss 55,998,996.01 


Acceptances of drafts payable at a 
future date or authorized by 


commercial letters of credit..... 500,000.00 
eS Se rr ee 566,782.77 
| SR See eee eo, $71,184,944.89 


THE PEOPLES TRUST COMPANY 


at the close of business on the 25th day of 
September, 1915: 


RESOURCES 
Stock and bond investments, viz.: 


Public securities (book value, 
$1,826,561), market value..... $1,826,561.00 
Private securities (book value, 
$6,117,955.66), market value... 6,037,955.16 
Real estate owned................ 625,742.46 
BEQTEGABGS OWMEE «oc. ck sc cscecscs 955,097.50 
Loans and discounts secured by 
bond and mortgage, deed or other 


real estate collateral........... 466,580.00 
Loans and discounts secured by 
ERIE CUNO cons cscs wiseees 6,114,805.35 


Loans, discounts and bills pur- 
chased not secured by collateral. 
Sa EMEUIREIE Lira\e Stew sicie B15: ses & Skin o's 
Due from approved reserve de- 
positaries, less amount of 
EMRE OG INCRE cee Ae eG a tn $3,184,628.05 
Due from trust companies, 
banks and bankers not in- 





cluded in preceding item.... 456,144.59 
5,640,772.35 
cee DD NSOE een) Tea a tea eng eae AG Ae Pray 1,385,698.53 
United States legal tender notes 
and notes of National banks.... 280,440.00 
Federal Reserve notes............ 16,725.00 
Ree ENTE Fh Se scsi Gy Su sce sd sails ache 540,416.77 
Customers’ liability on acceptances 
(see liabilities, per contra)...... 25,000.00 
SORE NE: Gas. a prose bold hele ss a aes 190,512.43 
itt | ee rea ere $23,893,429.39 
LIABILITIES. 
A ey ese ee $1,000,000.00 
Surplus on market values: 
SS: I ee $1,000,000,00 
Undivided profits .......... $38,035.42 


1,438,035.42 
Surplus on book values, $1,518,035.42. 
Deposits—Preferred ...... ces O2,809,0-9.06 
Deposits—Not 
follows: 
Deposits subject to check... 17,314,615.56 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
SR MOEN 5 ois s.c oss ase os 
Demand certificates of deposit. 
Other certificates of deposit. 
Cashiers’ checks outstanding, 
including similar checks of 


preferred, as 


757,407.78 
174,234.38 
168,334.18 


poo ME OO ee 28,028.54 
Certified checks ............ 58,006.91 
Unpaid dividends .......... 189.00 
Due trust companies, banks 

DE CEN. savas ask ke kad 50,367.66 


oe ee a es 21,245,508.57 

Acceptances of drafts payable at a 
future date or authorized by 
commercial letters of credit.. 

SORTNOT SEEEUROD ois cose secewins was 


25,000.00 
184,885.40 


i) eee ears $23,893,429.39 





TRUST COMPANIES 


TITLE GUARANTEE & TRUST 
COMPANY 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 


Stock and bond investments, viz.: 
Publie 


) _ securities (book value, 
$580,547.50), market value.... $581,297.50 
Private securities (book value, 


$7,796,667.48), market value... 7,995,814.17 
Real estate owned re 8,426.20 


ee -,fv 





DEOPEPRSOR OWMOR x o.ccc. viscn cscs 10,843,174.37 
Loans and discounts secured by 

bond and mortgage, deed or other 

real estate collateral........... 1,121,831.64 
Loans and discounts secured by 

DEMOT COMBUOTO! 0 occ ccccvacare-e 10,501,070.24 


Loans, discounts, and bills pur- 

chased not secured by collateral. 3,353,1 
Overdrafts 7 
Due from approved reserve de- 


34.32 
47 


positaries, less amount of 

RN ca ota sg wierd caida aatace eee $9,456,769.18 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item... 561,473.68 





10,018,242.86 





IONIS aia aie oe 40025 % % lanes. 610 ee whe eS e 2,022,784.32 
United States legal tender notes 

and notes of National banks.... 285,060.00 
Federal reserve notes............. 32,825.00 
I BI ocd! eis) o's wheal oa aa Sie O ane 673,531.26 
RE TOE? os 5. oo bc ae ole eee nese 689,835.80 

PRE le ag: wis wipia ra waUe a be were ler eae $50,857,775.45 
LIABILITIES. 

NE NE: oie oo ae oa uals CRG $5,000,000.00 
Surplus on market values: 

ures TORE ko sa coun e's $11,000,000.00 

Undivided profits: ....scss. 1,045,486.08 


12,045,486.08 

Surplus on book values, $11,773,753.89. 

Deposits—Preferred ......... $2,743,354.82 
Deposits—Not preferred, as 

follows: 

Deposits not subject to check. 1,255,375.88 

Deposits subject to check... 25,979,107.10 
Time deposits, certificates 
and other deposits, the 


payment of which cannot 
legally be required within 





Sane GONE c as caves awa ees 544,609.74 
Demand certificates of de- wee 

ee ee Se eee 669,625.67 
Other’ certificates of de- es 

Rr arr eer: 235,107.39 
Cashiers’ checks outstand- 

ing, including similar s 

checks of other officers... 729,811.30 
Certified checks ........... 53,165.95 
Unpaid dividends .......... 570.00 
Due trust companies, banks ae : 

Sl VANMCTE 2.46 cccvceres 1,171,348.62 
TWtal GOOOGItR 6.6 s.06 cw se ews cecnes 33,382,076.47 
Other liabilities .......cccessseewe 430,212.90 

NN a es % wig ao eee aisles eee $50,857,775.45 
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UNION TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th day of Sep- 
tember, 1915: 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
$6,338,615.61), market value... 
Private securities (book 
$13,756,415.64), market 


$6,338,615.61 


value, 
value... 13,756,415.64 


Real estate owned 


Beets ke Me War ee: wes 2 400,000.00 
Mortgeamens OWNEE: «sks ci cckicccvnce 1,299,500.00 
Loans and discounts secured by 

bond and mortgage, deed or other 

real estate collateral............ 130,000.00 
Loans and discounts secured by 

OUHOr COMMBIOTAL 2.05. soe eects 33,491,939.34 


Loans, discounts and bills pur- 
chased not secured by collateral. 4,029,878.27 


Overdrafts 


Siatatare week eG ewok dials. Atal crores 2,403.92 
Due from approved reserve de- 

positaries, less amount of 

QUROER) he xi cic cin sce esos es see oe ecueet 
Due from trust companies, 

banks and bankers not in- 

cluded in preceding item.... $02,849.70 


16,966,677.97 


Specie 


eis) celta catheua ts cariatas Sis) aula ei aera career 6,011,898.66 
United States legal tender notes 

and notes of National banks.... 259,408.00 
aN Pe Se oi Sai puec em a soshate eal 3,668.20 
AI so oar gig ba dries inka g acare was 574,638.57 

OD one Ctra tpally a acre ee w natiteles $85,265,044.18 
LIABILITIES. 

CORIERL MOOR nis.css Seas hee delss oan $3,000,000,00 
Surplus on market values: : 

SPIE SOS: io oi0 heise ce dess $4,500,000.00 

Undivided profits ;......... 282,459.28 


4,782,459.28 
Deposits—Preferred $8,783,071.40 
Deposits—Not 
follows: 
Deposits subject to 
Time deposits, 
and other deposits, the 
payment of which cannot 
legally be required within - 
thirty days 3,777,547.54 


Demand certificates of de- 


preferred, as 


check.. 58,207,772 


60 


certificates 


WEE bio sara ie eo eate aie nes 307,827.64 
Other’ certificates of de- :. 

SN Go's sana ace on oe eal eas 3,681,902.70 
Cashiers’ checks outstand- 

ing, including similar 


checks of other 
Due trust 


officers... 
companies, banks 


51,196.28 






eo B.S ce er 1,978,793.97 
itil MANOMIU. 5556 sind ove we oho ae 76,788,112.13 * 
Cee Ties Oe. 2k 6 kos. 0 oe bie aesincs 694,472.77 





nee $85,265,044.18 
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UNITED STATES"MORTGAGE & 
TRUST COMPANY 


at the close of 
September, 1915: 


business on the 25th day 


RESOURCES 

Stock and bond investments, viz.: 

Public securities (book value, 
$3,094,538.99), market value... 
Private securities (book value, 
$14,741,181.04), market value.. 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or other 
real estate collateral 

Loans and discounts ; mall, 
other collateral 21,466,515. 

Loans, discounts and bills pur- a 
chased not secured by collateral. 8,495,555. 

Overdrafts 696. 

Due from approved reserve 
positaries, less amount 
offsets 

Due from trust companies, 
banks and bankers not in- 
cluded in preceding item.... 


$3,113,476. 


14,579,648. 
17,007. 
8,892,604. 


75,000.0 


secured 


2,121,338.53 
14,733,198. 
Specie 3,599,943. 
United States legal tender notes ne 
and notes of National banks.... 123,550. 
Cash items, viz.: 
Exchanges and checks for 
day’s clearings 


Other assets 


next 
10,278.64 
1,640,710.33 


$76,749,185.42 


Capital stock 

Surplus on market values: 
Surplus fund 
Undivided profits 


$2,000,000.00 


$4,000,000.00 
201,787.12 
4,201,787.12 
Surplus on book values, $4,122,237.51. 
Deposits—Preferred $4,882,975.89 
Deposits—Not 
follows: 
Deposits subject to check... 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
thirty days 
Demand certificates of pate) 
posit ,227,004.92 
Other certificates of deposit. 97,862.68 
Cashiers’ checks outstanding, 
including similar checks 
of other OffMCOIS....scccses 
Certified checks 
Unpaid dividends 
Due trust companies, 
and bankers 


preferred, as 


28,863,967.09 


9,613,089.38 


246,121.42 
132,412.20 
1,494.09 
banks 
12,803,822.10 
62,069,109.68 
8,478,288.62 


Total deposits 
Other liabilities 


Total .. «+ -$76,749,185.42 


TRUST COMPANIES 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of 
September, 1915: 


business on the 25th day of 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, 
$1,834,178.68), market value... 
Private securities (book value, 
$9,678,617.50), market value. 
Real estate owned 
Mortgages owned 
Loans and discounts 
other collateral 
Loans, discounts and bills pur- 
chased not secured by collateral. 12,817,468.86 
Due from approved reserve deposi- 
taries, less amount of offsets.... 
Specie (gold certificates) 
Other assets, viz.: 
Accrued interest entered on books 
at close of business on above 


$1,849,540.00 


9,693,350.00 
1,195,000.00 
3,101,625.00 
secured 


39,936,785.50 


11,587,121.19 
4,500,000.00 


520,518.49 


Total $85,201,409.04 


Capital stock 

Surplus on market values: 
Surplus fund 
Undivided profits 


$2,000,000.00 


$12,000,000.00 
2,438,017.34 





14,438,017.34 
Surplus on book values.....$14,407,923.52 
Deposits—Preferred, as follows: 

Due New York State savings 

banks 5,875,159.90 
Other deposits due as execu- 

tor, administrator, guar- 

dian, receiver, trustee, 

committee or depositary... 
Other deposits secured by a 

pledge of assets, Board of 

Trustees, U. S. Postal Sav- 

ings system 

Deposits—Not 

follows: 
Deposits subject to 
Time deposits, 

and other deposits, the 

payment of which cannot 

legally be required within 

thirty days 3,036,393.83 
Other certificates 

posit of J .70 
Due trust companies, banks 

and bankers 


2,381,678. 


605,520 
preferred, 
check. 
certificates 


31,957,100. 


5,608,971.23 


Total deposits 
Other liabilities, viz.: 

Reserves for taxes, expenses, 
etc. 

Accrued interest entered on 
books at close of business 
on above date 

Estimated 
counts 5,003.50 


68,038,831.91 


$66,500.00 


611,756.29 





724,559.79 


Total 


$85,201,409.04 





a er ‘ . . rag + ants i eee Sa ae we: REA Me ine ‘ Pir Ce >< ™s 
COSTAE IS Se OR AR hn RM ge Te a AMER Oe Sg > ieee if) seek + Pdiata 
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The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. ( 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 
public service bonds and six per cent. mortgage notes—are acquaint 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 

CORRESPONDENCE, INVITED 


INTERSTATE 
TRUST ‘ & : BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1.200,000.00 
















Incorporated. 1812 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 








Capital and Surplus, $6,000,000 






A : 517 Chestnut Street 
: * \CHekhur and’ Juniper Streets Philadelphia 


Organized 1803 National Bank 1864: 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, 


Capital, Surplus and Profits, $6,500,000 
Total Resources, -: : : »: °$75,000,000 


The Largest Deposits of Any Bank in the State of Pennsylvania 


Every Facility for the Satisfactory Handling of its Correspondents’ 


Business Both Domestic and Foreign 
Direct Connections with all the. Leading Cities of the World 


LEVI L. RUE, President 
William S. Maddox, Vice-President Horace Fortescue, Vice-President & Cashier 
David W. Stewart, Assistant Cashier Frank P. Stephens, Assistant Cashier © 
0. Howard Wolfe, Assistant Cashier 





